Tests They Are Using 


Now 


Can Help You, Your Boss 


By. PETER NEWMAN 

Are you, as management, getting the most 
from your executives? 

Are you, as an executive, going up the 
right ladder? 

Industrial psychology can help you eet the 
answers to both questions. 

They’ve been doing this in schools in an 
elementary way. But there are many .ad- 
vanees in the adylt field. There are clinics 
where the boss or you can pay to*have it 
done. 

But more and more, business is finding it 
important to bring psychological testing right 
into the office and the plant, to get round 
pegs into round holes — or at least oval ones; 
to get the individual into a job that fits him, 
where he is happiest and at his best. 

That’s why you may find yourself being 
asked such questions as: “What adjectives 
would you use. to desc?#ibe yourself?” Or, 
“What adjectives do you think other people 
use..in describing you?” 

They are all a part of psychological test- 
ing —.one of the most important tools of 
modern management. 

Most psychologists regard results of those 
tests as rough clues only. They point out 
that in judging a man’s ability to succeed, 
his day-to-day. work record and a session 
with a psychologically trained interviewer 
are useful, 

Out of the close to 500 tests now on the 
market, no combination is regarded as being 
infallible—all depend for their main value 
on the:skill of the interpreting psychologist. 

Let’s emphasize that. There are !ots of 
people who can go through the motions of 
applying the tests, and who can give impres- 
sive reports as to what the results show. 

But most people confronted with a brain 
operation will be pretty careful about check- 
ing up on the training, the record, and the 
reputation among other surgeons of the man 
they select to open their heads. 

It should be the sani@ way with this psycho- 
logical testing business which can be positive- 
ly dangerous to people and an organization 
nett done by the wrong kind of people. 

The effectiveness of a test is judged by its 
validity and reliability. (It’s “valid” depend- 
ing on how well it predicts future perform- 
ance of the trait it’s designed to measure. 
It’s “reliable” if a person gets about the same 
score each time he takes it.) 

The tests themselves range from relatively 
simple varieties for determining mechanical 
skills, to complicated batteries of technicolor 
charts for analyzing pefsonality traits. For 
instance, muscular co-ordination and me- 
chanical comprehension tests for shopwork- 
ers are becoming». standard in industry. 
Intelligence (1.Q.), general reasoning, vocabu- 
lary, reasoning ability, calculation, spatial 
relation and memory tests .are waely ac- 
cepted at most levels. @ 

But lately Canadian’ management has 
been putting more .and more emphasis) on 


elaborate “projective” type tests. These 
include an interpretation of ink-blots, the 
Rorschach Test, and the Thematic Appercep- 
tion Test in which the subject writes impres- 
sions of a series of pictures, Then there are 
the simpler versions which merely ask such 
personality-defining questions as: “If you 
walk into a meeting late do you feel any 
hesitation about taking a front seat? Do you 
fee] that people talk about you behind your 
back?” 

A new method now being boosted in the 
U. S. goes under the high-sounding title of 
Activity Vector Analysis. You just select cer- 
tain adjectives from a list which you think 
most aptly describe your personality and 
those which you believe others apply to you. 
It takes 10 minutes to complete and analyze 
—but it-could be one of the mos: important 
ten-minutes in your life. 


Manpower Deyelopment 


It could be important because industrial 
psychologists don’t believe that “a good man 
will always get to the top.” They feel that 
the only way of making sure that “the right 
man is in the right job, at the right time,” 
is through ‘using psychological methods to 
assess human resources. 

As they see it, the newcomer needs full 
opportunity to learn his job: the e.senior., 
employee may need protection trait haviaig~ 
things thrust at him beyond rgy or 
interest; the over-ambitious, u ¢ indi- 
vidual must not be allowed to ume re- 
sponsibility beyond his capacity. Individuals 
must be utilized to their best advantage— 
identical, according to most psychologists, to 
being utilized to the, company’s best ad- 
vantage. 

In far-reaching schemes, usually under the 
label of “manpower development,” company 
psychologists use all their professional tech- 
niques to examine in detail the intellectual 
competency and emotional stability of than- 
agement. 

To put their information to. work, detailed 
analysis of employees — usually reviewed 
annually—are put side by side with the 
known requirements of every position in the 
company.. A long term. prescription can then 
be recommended to the employee for reach- 
ing his highest suitable level of employment. 

To reach that spot may require consider- 
able personal development. Although the 
psychologist may propose almost any variety 
of paths to the eventual goal, most com- 
monly recommended training for the poten- 
tial executive includes: 

(1) On the job coaching. 

(2) Conference leadership. 

(3) Preparation of sp¢cial reports. 

(4) Job rotation (where it provides new 
experience), 

Short term university courses. 
Service on committees. 

Training programs for subordinates. 
Special training positions, 


(5) 
(6) 
(7) 
(8) 


Psychology at Work 


Here’s How Canadian Companies 


Use Tests to Spot Right Men 


Several large Canadian corporations 
already operate manpower development 
schemes—others are toying with the idea. 
Here are three examples of what’s being 


done: 


CANADIAN GENERAL ELECTRIC CO: 
A “human inventory” was taken prior to 
last year’s reorganization, to find out what 
management material C, G. E. had pr the 
shelf. Out of this scheme came the idea of 
an annual stocktaking of management 
resources, 


Managers at all levels are responsible for 
the develépment of their subordinates. To 
put the finger on every man’s needs and to 
point the way in which his abilities should 
be developed, psychological personnel ap- 
praisal is being used. 

Employees are put through a hoop of tests 
if their immediate'supervisors want scientific 
data to back their own opinion of whether or 
not a man is suitable for promotion. 


Meanwhile supervisory personne] are be- 
ing taught how to use psychological] apprais- 
als to the best advantage in their annual re- 
views of employee progress. 


“We have a new tool] available and want 
to show each line manager how it will best 
help him understand his subordinates. We 
also want to give every individual a chance 
to understand himself better, through a sort 
of participant exploration of his personality,” 
comments Olav Sorensen, C. G. %.’s ‘super- 
visor of personnel appraisal. 


HYDRO-ELECTRIC POWER COMMIS- 
SION OF ONTARIO: A manpower planning 
and development scheme to ease the Com- 
mission’s Management replacement prob- 
lems was started last year. 


Divided into four processes, through which 


each of the *s departments will 

eventually pass, the program consists of: 
(a) An analysis of the present and long 
tion of every unit and a 
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(d) The development of group programs 
to meet thé organization’s manpower require- 
ments and other widespread needs, 


The scheme is carried out by ten psychol- 
ogists — the largest number employed by 
any Canadian company—under the direction 
of J. J. Carson, one of the Canadian pioneers 
of this application of industrial psychology. 


BELL TELEPHONE CO. OF CANADA: 


“The basic idea behind our employee de- 
velopment program is a career .plan for 
every man based on his growing and chang- 
ing needs. It’s a vocational guidance ap- 
proach rather than a level of management 
concept. We want to make sure that every- 
one is climbing the right ladder—releasing 
his energy in the right direction,” says 
Clarence Fraser, plant placement supervisor 
and one of the men most concerned with the 
company’s unique “¢racker barrel” approach 
to manpower planning. 


The method is simple and effective. At an- 
nual, informal atmosphere group discussions, 
managers talk about each employee's mental 
and physical health and work performance. 
They attempt to project his usefulness into 
the future and recommend how hi§ potenti- 
alities should be developed. The: analyzing 
group includes a staff advisor trained in 
psychological methods. Each employee pre- 
sents his own case to the group and is free 
to disapprove the development plan recom- 
mended, 

During the year, mainly through 10-session 
human relations courses, the aim is to make 
every operating man in the company psycho- 
logically minded. Without the use of ad- 
vanced psychological technique, but. merely 
by following certain basic principles, the 
problem of the effective utilization of man- 
power is put up to every Bell employee, who 
in the process continuously plans his. own 
future. 

Here are a few more companies using 
psychological techniques in their every-day 
operations: Motors of Canada, Do- 
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Publication Office: Toronto, March 14, 1953 


Soing Up The Right Business Ladder? 


Can You See the Mistakes? 


In each square, there is something wrong with one of the four pictures. Can you 

spot it? This is part of an industrial psychology test which contains 20 squares; 

candidates are given four minutes working time—speed and accuracy both count. 

Designed by 3. D. Woods & Gordon, this test judges general intellectual ability, 
perceptual speed and eyefor detail. 


These measures point to a trend away from 
the formal lecture as a training method. 
Psychologists fee] that the informal confer- 
ence gets the best results, because everyone 
participates—creating a will to learn—and 
personne] problems come to :ight much more 
effectively. 


What U.S. Tariff Proposals € 


While claiming no foolproof cures, the in- 
dustrial psychologist has for sale many 
sedatives to smooth management headaches. 
Faced with a full employmeat economy, more 
and more Canadian executives are taking a 
closer look at what he has to offer. 

Outgrowing its traditional applications in 


‘ost 


Member of Audit Bureau of Circulations 


personne! selection, territory charted for ex- 
ploration by industrial psychology today in- 
cludes: 

—promotion procedure—the determination 
of proper promotion and transfer channels. 
(Success. at lower levels should not be the 
sole triterion for advancement.) 

—performance rating—ensuring that every 
worker is making most effective use of his 
skills. (Specia] merit rating and job evalu- 
ation schemes are often designed by psy- 
chologists.) 

—interviewer training — personne] selec- 
tion can be made greatly more effective 
through the use of psychologically trained 
interviewers. 

—training methods—developing supervis- 
ory techniques. (Applying the basic laws of 
learning to industria] situations.) 

—incentive Sica: -donleaian other ’ than 
financial incentive schemes. (Potency of in- 
centive plans differs widely between indus- 
trial groups.) 

—safety training—evaluating the “accident 
proneness” of types of personalities and their 
potential hazards in certain jobs, 

—human _ engineering—establishing most 
efficient man-machine relationship. (Design- 
ing equipment so that it operates with mini- 
mum human effort.) 

—sales and prblic relations—evaluating 
and interpreting public opinion, 

—human relations—counseling employees 
with a problem and problem employees. 

“Despite these very real contributions, in- 
dustrial psychologists have in some ways 
missed the boat by not taking a stand on 
more basic administrative problems _ in 
business and industry,” comments Dr. J. C. 
Sawatsky of the University of Toronto’s In- 
stitute of Business Administration, pointing 
to an even closer partnership between 
psychology and business in the future, 


Role of the Consultant 
In a small organization the need for indus- 
trial psychology is often not so severe, be- 
cause Management has more of a chance to 
judge employees through personal contacts. 


EN. Ut 


But a'wéak executive link in a small com- 
pany can do a lot of damage. That's why 
smaller concerns which can't afford a full- 
time psychologist turn to the services of a 
consulting firm. 

It’s estimated that there are about 40 “in- 
dustrial psychology consultants” speretie 
across Canada, most of them members of 
Canadian Psychological Association which 
sets up professional standards but which like 
any. profession or association presumably has 
some people more expert than others. . 

The consultant, too, is often called in to 
act as an outside staff service to corporations 
employing psychologists. In such cases he has 
the advantage of being on the outside— 
able to deliver neutral opinions after an ob- 
jective look at the problem. 

Every type and size of industry and busi- 
ness in Canada has already sampled some 
industrial psychology. Few have been dis- 
appointed. 

But psychologists are the first to admit 
they don’t have all the answers. They say 
that a lot more research is needed before 
techniques will become standardized and 
their effectiveness guaranteed. 

Their main problem is simply this: You 
can measure a person’s intelligence and ap- 
titude, you can make a pretty fair estimate 
of his personality and draw a reasonably 
accurate picture of his potential worth in 
any given job—but you often can’t-predict 
whether or not he will try to develop the 
potential. qualities he possesses. Most job 
failures are not due to lack of ability, but 
rather to lack of interest and stimulation. 

This gap in technique is most serious at 
higher management levels... Psychologists 
agree that people in high positions have a 
common pattern of interests, but there are 
wide differences of opinion on what these 
interests are, how to measure them, and how 
to find them. 

It’s a serious drawback, for as one psychol- 
ogist points out: “The higher a man is in an 
organization, the more opportunity he has 
of getting in his own way — right or wrong.” 


an Mean to Canada 


Exporters In Three Lines 


Study Plea for Freer Trade 


By MICHAEL BARKWAt 


WASHINGTON (Staff)—Cana- 
dians exporting to the United 
States get some rare encourage- 
ment in the Bel] Report reviewed 
on this page. Although it does 
not deal specifically with Canada 
or any other single country, the 
report recommends several steps 
which would be of much benefit 
to Canadians and particularly: 

Mining and smelting com- 

panies. 

Producers of fish products. 

Dairy farmers. 


1. MINING AND. SMELTING 

The U. S. is increasingly de- 
pendent upon important metals. 
“The need does not arise entirely 
from the arms program, It is basic 
to a high-level economy. Although 
present duties on metals and min- 
erals are generally low, the ex- 
istence of these duties in certain 
Cases is not consistent with our 
need to draw a large and increas- 
ing proportion of our materials 
supply from foreign sources. Some 
duties should be eliminated now 
and others whenever price fattors 
are favorable to such a change.” 

The U. S. now imports 40% of 
its consumption of newly mined 
copper, arid 50% of its lead and 
zinc, 

The report declares that the 
U. S. cannot pick and choose 
which metals it will let in and 
which it will keep out. Supplier 
countries will not accept such dis- 
crimination. In cases where it is 
held desirable for security rea- 
sons to stimulate domestic pro- 
duction, the report suggests that 
tariffs are not the way to do it. 
“Government purchase programs 
now in use for mica, chrome and 
manganese could be extended to 
other commodities and accom- 
plish the same purpose as a tariff. 


‘Imports of such minerals should 


be on the free list.” 

An even more important recom- 
mendation, which would reverse 
the whole trend of the present 
tariff, relates to. processing 
abroad. At present, ores and un- 
processed: minerals get in at low 
duty, and the tariff rises very 
sharply with each further stage 
in processing done in Canada. The 
Bell Committee would change all 
this. It says: 


“The tariffs on metals and pro- 


cessed minerals should be no 
more than equivalent of the tariffs 
on the ores’ and crude’ minerals 
from which they are derived. 
The existing differentials are un- 
desirable. 


“The reason for admitting an 
ore free of duty and placing a 
duty on the metal is to induce 
the establishment of smelting fa- 
cilities in the U, S. instead of in 
the country of origin. Continua- 
tion of such duties is prejudicial 
to the countries on which the 
U. S. must depend.for import sup- 


_ and it places an undue 


en on domestic metals manu- 
facturing industries. 
“The assessment of an addi- 
tional duty on the minor presence 
of a mineral] in an imported ore, 


such as vanadium in iron ore, 
should also be eliminated.” 


2. FISH PACKERS. 

The Maritime provinces do a 
profitable and expanding busi- 
ness in what the U. S, calls 
groundfish fillets. A smal] quota 
of 33 million lbs. gets in at the 
lower duty ae 1% cents per Ib. 
Everything above that pays 2% 
cents a pound. The report says 
that three quarters of the imports 
are above the quota and pay the 
high rate of duty. The quota is 
limited to 15% of U. S. con- 
sumption. 


New England fishermen have 
tried on various occasions to get 
the duty raisei. Their most acces- 
sible fishing areas have become 
depleted and they have to go fur- 
ther offshore with consequent 
increased costs. The Bell Com- 
mittee has no sympathy for vheir 
complaints. It says there can be 
only one effect of increased pro- 
tection: it would be to encourage 
continued overfishing in nearby 
waters and the expansion of high- 
er cost fishing in distant waters. 
Meanwhile the consumers would 
pay more for their fish, and 
therefore eat less of it. 


“There is no good reason,” says 
the report, “for a lower rate on 
one fourth of the imports and a 
higher rate on the other three 
quarters. There should be one 
rate and this preferably nearer 
the lower end of tHe present 
range.” 


3. DAIRY PRODUCTS. 


The committee favors abolish- 
ing the embargo on imports of 
butter, and it wants a relaxation 
of import controls on cheese. 

Per capita consumption of but- 
ter in the U. S. is now about 8.7 
lb. a year, just about-half what it 
was before the war. Difficulties 
of the dairy industry, says the 
report, result from the reduced 
demand for the butterfat com- 
ponent of milk. They are ,worst 
where “only butter or cream is 
sold from’*the farm,” and “eco- 
nomic conditions necessitate fur- 
ther shifts to other enterprises or 
to other methods of marketing.” 
On the other hand, continued ex- 
pansion can be expected for “the 
type of dairying in which whole 
milk is delivered to processing 
plants where all the components 
can be used to advantage.” 

To go on keeping out butter im- 
ports, says the report, will not 
eliminate the need for these ad- 
justments in the dairy industry. 
It will merely reduce the demand 
for butter and encourage the shift 
to margarine. The dairy industry 
will do: better “to supplement do- 


mestic supplies with imports and 
so have butter available at a 
price more competitive with other 
fats.” 

It is suggested that butter im- 
ports should be limited to a 
quota of 60 million Ib. “until a 
stable relationship is worked out 
between domestic and 
supplies.” 

Acceptance of these conclusions 
by the Presidents of the Farm 
Bureau and of the Farmers Union 
and by the Master of the National 
Grange is regarded here as mark- 
ing a major step forward in 
American thinking. about both 
import and farm policy. Canadian 
farm organizations may be ex- 
pected to take note of it, though 
they may be in no hurry to follow 
the lead. 

But Canadian producers will 
approve of the same argument 
being applied: to cheese, because 
some of them would like to sell 
cheese to the U. S. “Cheese im- 
port controls,” says the report, 
“are still too restrictive and 
nullify tariff concessions. granted 
in trade .agreements. The con- 
sumer should be accorded free 
choice among foreign-type cheeses 
and different sources, This could 
be expected. to stimulate cheese 
consumption.” 

The report says flatly that Sec- 
tion 104 of the Defense Produc- 
tion Act, which imposes statutory 
quotas on certain dairy products 
should be repealed. 


import ° 


Many Groups 
Back Radical 
Trade Changes 


WASHINGTON (Staff)—What 
Canadians and others have been 
saying for years about the foreign 
trade policy of the United States 
is now being said by Americans 
themselves. Not’ by an isolated 
few or professional economists 
but by leading men in business, 
labor unions, farm organizations 
and universities. As follows: 

—The dollar payments prob- 
lem can be solved. How far (it 
will be) depends in large part 
on the leadership of the United 
States. 

—The United States needs a 
new trade policy. 

—The policy of the U. S. 
should be to eliminate unneces- 
sary tariffs, to reducé high 
tariffs and to simplify the com- 
plex tariffs that are applied to 
manufactured goods. 

—If the U.S. acts now to en- 
courage an increase in imports, 

a serious decline in U. S. exports 
can. be avoided. 

—The number of articles to 
which rates of duty of 25%, 50% 
and even much higher rates are 
applied is so large that they per- 


(Continued on page 22) 


How U.S. Customs Delays Hold Up Trade 


100,000 


100,000 


June 30, 1950 


Invoices Held More Than 90 Days For Customs Appraisal Are Increasing Rapidly 


Delayed for... 


-- Court Action on Reloted Coses 


-+- Action by Exominer 


.» Foreign inquiry Report? 


June 30, 1952 


Customs Courts Have A Backlog Of Over 146,000 Cases 
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Canada, based on prevailing rates 
of pay, it’s estimated that~ the 


Czech worker must put in any- 


get and a brief background of 
today’s Czech way of life: 


The Czech standard of living, 
though still the highest behind 
the Iron Curtaip, has recently 
been slipping and is stili declin- 
ing. Main reason has been the 
exhaustive drain of most of the 
country’s natidnal product into 
Russia. 

That the Soviet Union is not 
pleased with Czechoslovakia’s 
rate of industria] expahsion is 
clearly reflected in a budget made 
up of hard-hitting new tax laws, 
designed to milk revenue from all 
levels. Most.severely affected are 
the few remaining private home 
Owners, smal] businessmen, and 
independent farmers. 

Here’ is a summary of the bud- 
get highlights: 

TAX ON TURNOVER: This is 


| for 


where from three to 15 times the 
numbe: of work-hours of the 
Canadian worker, to “make a 
living.” The wide range is due to 
the great pay differences in 
Czechoslovakia between those in 
and out of industries classified as 
essential. 

Here are a few examples of 
current prices inthe Red-occupied 
country, taken at the official ex- 
change rate of $1 equals 50 
crowns: a blanket $55, a winter 
coat $400, a loaf of bread 18c, one 
lb. of liver $5, a typewriter $300. 

Daily living expenses are an 
especially serious problem for 
workets in “non-essential” jobs, 
widows, independent farmers and 
tne small businessmen. Not con- 
sidered useful in the country’s 
drive@for industrialization, they 
are af’the mercy of a living scale 
constantly weighted against them. 
Their ration cards provide only 
the purchase of absolute 
necessities, they must buy all 
other commodities through the 
black market. 

And even in heavy industry the 


| @ Communist specialty for collect-| Giscrepancy between the work- 
ing taxes at every level of retail| 2, garnings and his buying 
trade. It involves a 3% tax on all | power is growing. Red efforts to 


movements of goods from oné 
merchandising level to the next. 
For example, if a commodity 
moves from manufacturer, to 
jobber, to whdlesaler, to retailer, 


the consumer pays an extra 12% | 


in tax. (Russia collects about 
85% of her revenue in this way.) 

The new budget announces that 
this type of turnover tax will 
now take the place of all general 
s@les taxes. This version of the 
tax will be applied wholly at the 
production level—“to compel pro- 
duction to adopt economic pro- 
cesses of operation.” 

The tax on turnover is paid by 
all types of organizations, but at 
| widely varying rates. The 3% 
per merchandising leve] has now 
| been dropped; and>a new scale | 
| has been adopted: “buginess en- 


| terprises of voluntary ‘organiza- 


| tive societies,” 40%-60%; and 
“private, capitalistic juristic per- | 
sons,”. 75% -90%. 

TAX ON WAGES: Here the 
payment scale is said to be built 
up “on the principle of rewarding 
according to merit.” But in fact, 


| tions” pay 10%-20%; “‘co-opera- | 


| it’s an all-inclusive plan that 


drains heavily from all pay 


cheques exceeding 1,000 crowns |' 


($20) per month. Compulsory 
payments include 8.9% of wages 
to a national insurance fund. 
Base rate varies between 14% 
and 29% of income, but all single 


| persons have to tack on another 
|40% of earnings, while married 


couples without children must 
add another 20%. 

AGRICULTURAL TAX: Paid 
by the few individual farmers 
left, as well as by those who have 
been forced to join co-operatives 
and the co-operatives themselves, 
rates range from 2% on an annual 
income of $400 to 40% on yearly 
earnings of $4,000. The amount 
of annual income is calculated 
according to average standards of 
yield fixed by the Government 
annually, and may be increased 
by up to 30% if a farmer carries 
on any form of subsidiary pro- 
duction or occupation, such as 
haulage, for example. 

INCOME TAX: As private en- 
terprise has been wiped out 
almost entirely—and everyone 
works for wages from which de- 
ductions are made at source—this 
tax applies to a very smal] minor- 
ity, mostly doctors, dentists and 
private teachers. Rate is from 
5% of annual incomes of $300 to 
90% on.earnings of $10,000. On 
top of this paring, people in this 
category also have to pay a 
“trade tax” according to their 
occupation. 

HOUSE TAX: House owners 
pay up to 50% of the gross rental 
of their property. Small one- 
family houses are taxed at a fixed 
rate per square foot. Besides 
these taxes there is also: A tax 
on artistic and literary activities, 
an entertainment tax, and a 
complexity of “local charges.” 

Thought behind the new budget 
—and al] other planning activities 
of the Communist state—is full- 
filment of the current five year 
plan. Here are the targets set in 
the most recent of four revisions: 

(1948 equals 100) 
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Consumer prices have ot 
changed significantly in Czecho- 
slovakia since the Communist 
occupation. Despite ever-increas- 
ing scarcities, rigid government 
controls afid strict rationing of 
basic commodities have kept the 
price structure in line with only 
slightly higher wage levels. 

While most produce is taken 
over by the Government through 
compulsory delivery quotas, some 
goods flow over into the so-called 
“free market”—a sort of “author- 
ized black market.” It amounts 
to “stete-controlled buying of 


U.S. Reader Writes 

News in The Financial Post is 
wide in scope and the 

articles are well 
written—all of which is of vatue 
to me because of my holdings in 
Canadian securities. I only wish 


I had known of your publication} 


earlier. 


keep the standard of living from 
slipping further are not succeed- 
ing. 

Everyone works a six-day, 48- 
hour work week, with an average 
salary range from $60-$110 per 


Metropolitan's $5¢ Annual Report to Policyholders 


ffore benefits for more ‘people than ever before! This key- 
notes the service of the Metropolitan Life Insurance 
Company. In 1952, payments to policyholders and benefi- 


a 
ARTHUR C. JENSEN 


general manager of the Bank 
of Montreal, has been appointed 
a Canadian director, Standard 
Life Assurance Co. 


month. In most jobs, qvertime is 
compulsory. 
Czechoslovakia was formerly | 
| one of Europe’s richest industrial | 
|and agricultural centres, During 
the last five years of Red domina- 
|tion, the standard of living has | 
reached an unprecedented low. 
There are many signs of dis- 
content among the Czech people. 
They’re anything but happy to 
see their standard of living low- 
jered to improve Russian indus- | 
|trial output. Unlike the Russian | 
|peasant, they’re used to better 
| things. 


CANADA WIRE & CABLE CO. 
has issued 30 Class B shares on 
iconversion of 15 Class A _ shares, 
| thereby reducing. number of Class 
A share: outstanding to 3,123 and 
jincreasing outstanding Class B, 
‘shares to 203,754. 


A new issue of $1 million 54% 
fund secured notes, 
Series A, due 1968 of Union 
Acceptance Corp. was offered at 
par last week by Bankers Bond. 
Corp. and W. C. Pitfield & Co. 
Net profit of Union Acceptance 
in 1952 was shown at $146,329 
compared .with $86,016 the pre- 
vious year and $74,651 in 1950. 
Proceeds of the new issue will 
be used to provide additional 
working capital to retire demand 
secured notes issued for bank 
advances, the prospectus states. 
On completion of the present 
financing, company will have 
outstanding $1 million term 
secured notes (this issue); $5,- 
014,000 demand secured notes 
held by company’s bankers; $460,- 
000 5% sinking fund deben- 
tures due 1961 and $500,000 
51%2% sinking fund debentures 
due 1970; 55,000 60c preference 
shares and 106,257 no par value 
common shares. 


Ontario Resort 
Action Under Fire 


Sharp opposition is developing 
over the Ontario Government’s 
proposal to drop its administra- 
tive responsibility for grading 
tourist accommodation. 

The Canadian Tourist Associa- 
tion has again urged that licen- 
sing, grading, inspection and 
control of all catering operations 
is a provincial government re- 
sponsibility, and feels that gen- 
eral acceptance of this principle 
is the only way much of the un- 


certainty can be taken out of the | before the idea is “barely out of 
the swaddling clothes stage” is a 
backward step. 


future tourist promotion. Officials 
say the decision to turn over this 
job to the industry associations 


he Wass 

As Canadian asues 
a a , 
Ice Mockey ag 


ATLAS STEELS, LIMITED 
WELLAND, ONT. 


“. Canadian 
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Atlas tool and other specialty. 'stecls are 
through and through ! 
Not only rolled in Canada and finished in 
Canada, but completely made in Canada (in 
our mile-long plant at Welland, Ont.)}—from 
raw material to finished stock. 72 gtades in 
over 700 sizes and a variety of finishes avail-" 
able from stock for immediate delivery. Six 
regional warehouses across Canada to serve 
you. Buy Quality! Buy Canadian! Buy 
ATLAS Steels for tool, machinery and 
other special industrial applications. 
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Pe 
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Offices and Werehouses ot: MONTREAL, TORONTO, HAMILTON, 
WINDSOR, WINNIPEG: VANCOUVER 


CANADIAN BREWERIES LTD. | debentures, 
has issued an additional 156 com- 
mon shares in exchange for 4%% 


10-year convertible sinking fund | Standing to 2,326,118, 


MORE BENEFITS FOR MORE PEOPLE 


Ciaries reached a new high—$945,000,000. 


The daily transactions of Metropolitan are intimately inter- 
woven with the hopes and aspirations of men and women 
throughout the United States and Canada. Behind the annual 
accounting lies the story of families helped toward security, 


of widows cared for, and children educated. 


These human objectives far transcend the procession of cold 
figures across the pages of account books. Yet the figures 
policyholders to help assure the fulfil- 
ment of their ambitions. ' 


At the end of 1952, policyholders were protected by 
$51,900,000,000 of Metropolitan Life insurance—a new high 
record. Old and new policyholders increased their in 


reflect the planning by 


protection by buying $3,600,000,000 of new Life insurance. 


New long-term investments in 1952 totalled $1,600,000,000. 
The major part of these funds went to help meet the needs of 
commerce and industry. In many instances, Metropolitan 
‘financed the expenditures necessary to bring to the public the 
benefits of technological progress in such fields as chemistry 


and electronics. 


nce 


Some $369,000,000 was invested in city and farm mortgage 
loans in 1952. Part of these funds helped finance 30,000 new 
homes, and they brought the total outstanding home loans of 
the Company to 197,000 at the year’s close. 


The net rate of interest earned on Metropolitan’s total in- 
vestments after deducting investment expenses was 3.21% in 
comparison with 3.07% in 1951. However, the United States 
Federal income tax reduced the net investment return for 1952 
to 3.00%. On new long-term investments made last year, the 
net interest rate, after all investment expenses but before the 
United States Federal income tax, was 3.73% —the highest 
since 1934, 


Other high lights in Annual Report: 


1. The numberof policyholders increased to 33,700,000—a 
new record, 


2. “Accident and Health protection continued to grow in 
public favour, and this was particularly true of the new forms of 
protection provided by hospital, surgical, and medical expense 
policies. At the end of the year about 6,200,000 persons were 
protected by Accident and Health coverage under Metropolitan 
Group and individual policies. 


3. The mortality rate among Metropolitan’s policyholders 


METROPOLITAN ASSETS AND OBLIGATIONS... 
DECEMBER 31, 1952 


ASSETS WHICH ASSURE FULFILMENT 
OF OBLIGATIONS 


Bonds . . « « © « 
U.S. Government . . 
Canadian Government . 
Provincial and Municipal 


k Tee $7,996,545,124.86 
$1,844,608,305.55 

143,537,746.75 

66,051 354.87 


Statutory Policy Reserves. .°. . 
This amount, required by law, together with 


" Properties for Company use 


660,243,225.66 
1,514,241,381.02 
3,767,863,111.01 


Railroad... « © «© e 
Public Utility . . . -« 
Industrial and Miscellaneous 
SPSS Seer eC ea ee eee 
All but $18,064,177.72 are preferred or guaranteed. 
Mortgage Loans on Real Estate. . . . 
On urban properties . . $1,914,495,597.64 
Gates ss 2 'e e 161,582,149.54 
Real Estate (after decrease by adjustment of 
$1,900,000 in the aggregate) . « « « « 


Housing projects and other 
real estate acquired for in- 
vestment . . . . 


2,076,077,747,18 


439,058,209.64 . 


- $391 638,408.63 
46,718,864.57 
Acquired in satisfaction of 
mortgage indebtedness (of 
which $2,059,121.24 is un- 
der contract of sale). . 


Made to policyholders on the security of their 
poli 


2,600,936.44 
465,211,481.47 


175,519,891.02 


161,709,504.12 
ye 100,898,064.65 
TOTAL ASSETS TO MEET OBLIGATIONS $11,592,529,045.66 


177,509,022.72 . 


OBLIGATIONS TO POLICYHOLDERS, 
BENEFICIARIES, AND OTHERS 


$9,856,893, 709.00 


future premiums and interest, is necessary to 
assure payment of future policy benefits. 


Policy Proceeds and Dividends Left with 
Company atinterest ...... 

Funds left with the Company by beneficiaries 
and policyholders to be paid to them later, 


Reserved for Dividends to Policyholders 
Set aside for payment in 1953 to those policy- 
holders eligible to receive them. 


Policy Claims Currently Outstanding. . 

Claims in process of settlement, and estimated 
claims that have occurred but have not yet been 
reported. 


Other Policy Obligations . . .... 

Including premiums received in advance and 
special reserves for mortality and morbidity 
fluctuations. 


Taxes Accrued (payable in 1953) . . « 


Security Valuation Reserve ... . » 
Prescribed by the National Association of In- 
surance Commissioners. 


Contingency Reserve for Mortgage Loans 
All Other Obligations . . . : ss + 
TOTAL OBLIGATIONS . . 


SURPLUS FUNDS 
Special Surplus Funds . . $106,783,000.00 
Unassigned Surplus . 557,944,554.32 
TOTAL SURPLUS FUNDS... . « 


TOTAL OBLIGATIONS AND SURPLUS 
FUNDS . . « « « «=» «© « « S$Il,592,529,045.66 


653,976,566.00 
181,782,277.00 


55,011,011.17 


76,947,311.14 


. 47,012,225.46 
23,176,699.00 


7,150,000.00 
25,851 ,692.57 
$10,927,801 ,491.34 


> . 


664,727,554.32 


Note — Assets amounting to $552,449,409.65 are deposited with various public officials under the requirements 
of law or regulatory authority. 
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Metropolitan Life Insurance Company 
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OFFICE: NEW YORK 
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continued to be fayourable. Death rates from many causes — 
particularly tuberculosis and most of the common childhood 
diseases—reached all-time lows. 

4. In common with the experience of business genefally, 
Metropolitan’s expenses increased somewhat last year. A con- 
tinuing effort is made to keep them at a low level consistent 
with proper service to policyholders. 

5. Dividends to policyholders in 1952 amounted to 
$192,000,000—the largest sum in the Company’s history. 

Metropolitan’s Report to Policyholders for 1952 would not 
be complete without appreciative reference to the loyal and 
capable Meiropolitan men and women who made possible the 
efficient and progressive service which our policyholders quite 
properly expect. 

Additional details of the Metropolitan’s service last year 
are given in the Company’s Annual Report, copies of which 
may be obtained on request, 


Awl Lrflant 


CHARLES G. TAYLOR, JR. 
President 


= 


METROPOLITAN OPERATIONS IN CANADA 


These high lights of the Company's business in Canada 
during 1952, our 80th year in this country, will be of 
particular ihterest to Metropolitan’s Canadian policy- 


holders and their beneficiaries. 
Payments to Policyholders and Beneficiaries 


Metropolitan paid in 1942 to its Canadian policyholders and 
their beneficiaries $45,499,950 in death claims — matured 
policies — accident and health and disability. benefits — 
dividends and other payments. Of this amount, 68% was 


paid to living policyholders. 


The total amount the Metropolitan has paid to 
Canadians since it entered Canada in 1872, 
plus the amount now invested in Canada, 
exceeds the fotal premiums received from 
Canadians by more than $416,000,000, 


Life Insurance in Force 


In 1952, Canadians bought $253,039,328 of new Life in- 
surance protection in the Metropolitan, and at the year’s end 
the Company was serving 2,530,000 Life insurance policy- 
holders in Canada insured for $2,821,693,811. Of this 
amount, 56% was Ordinary business, 27% was Industrial 


and 17% was Group. 


Yotal Investments in Canada 
Metropolitan investments 


in Canada ‘amounted to 


$637,590,599 at the end of 1952. These investments are 
playing an important part in the economy of Canada with 
substantial totals of Federal, Provincial, and Municipal 
bonds and with sizeable totals in the obligations ‘of steel and 
paper companies, the oil industry, railroads, electric light 


and power companies, and others. 
Health and Welfare Work 


Since 1909 Metropolitan has conducted a continuous health 
education campaign in Canada and during 1952 participated 
in numerous activities. More than 2,200,000 pamphlets on a 
variety of health and safety topics were distributed — 
monthly health advertisements appeared in natiéna! publi- 
cations — “Good Hints for Good Health” was a daily 


feature on many radio stations. ‘ 


METROPOLITAN LIFE INSURANCE CO. 
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RAINCOATS . GOLF JACKETS - SPORTS 
~ If your local retailer does not stock Grenfell garments, write te: 
DEACON BROTHERS are! Bes BELLEVILLE, ONTARIO 


ARE MILDER 


(anada's Mildest Cigarette 


Your clients risk loss 
unless they're fully 
covered by fire and 
casualty insurance. 
See that they have 
complete protection 
. +.» use the modern, 
efficient services of 


the TWO Canadian 
Companies. 


THE. CANADIAN 
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Head Office: Winnipeg, Man. 
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Credit losses represent 
Capital and its earning 
power Gone Forever 


A n Ever Increasinc group of manu- 
facturers, wholesalers and service organizations 
are transforming customers’ PROmiIsEs to pay into 
@ GUARANTEE that they will be paid. 


NEW BOOK tells 12 impor- 
tant ways AMERICAN CreDIT 
INSURANCE contributes to 
sound business management. 
We'd like to mail you a 
copy. Phone our office in 
your city or write American 
Credit Indemnity Company 
of New York, Toronto, 
Montreal, Sherbrooke or 
Vancouver. Just say, “Send 
me book offered in Financial 
Post.” 


Credit Insurance is a Credit Tool... it is 
NEVER a substitute for a Credit Department. 


insure your RECEIVABLES 


CANADIAN DIVISION 
Cs ® 
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Alberta municipalities for 
oming year.” 

Whiz over-all revenues for the 
4 fiscal year which opens April 1 


F 


are put at $138,368,000, an in-| 


crease of $21,511,000 over the 
previous year, there will be no 
increase in provincial taxes or 
licenses. 


electrification revolving fund, 
also an $8 million loan to the Al- 
berta Government /Telephones 
System. 

Oil, Gas Revenues 

Development of the oil and gas 
reserves in the province is ex- 
pected to yield revenue of $41.5 
millions to the provincial treas- 
ury, an increase of $2.2 millions 
over the previous year. 

Mr. Manning ‘said the Govern- 
ment does not intend to speed 
retirement of the provincial debt. 

This now stands at $97,303,000, 
ro about $70 millions since 

36. 


|lated cash surplus of $15,388,000 
j}and investments amounting to 
| $79,504,000. Loans to municipali- 


|ties under the Self Liquidating | 


Loans would be made to mu- 
nicipalities for approved capital 
Terms would range 
from five to 25 years and the in- 
terest rates as follows: five-year 
serialized debentures, 242%; 10. 
year serialized debentures, 2%4%; 
15-year rialized debentures, 
3%; 20-year serialized debentures, 
3%4%; 25-year serialized deben- 
tures, 342%. 
With dan initial payment of $3 
millions into the rural electrifi- 


|eation revolving fund, the prov- 


ince expects to supplement this 


The province has an, accumu-| amount annually until it reaches 


a total of $10 millions. The fund 
will be used ‘to make loans to 
rural electrification associations 
to help them meet capital expen- 


Total expenditures are estimat-| Projects Act have totaled $15! ditures in building rural trans- 
ed at $137,958,000, an increase of | millions with loans to Alberta! mission lines. Loans will be re- 
$21,381,000 over the previous Government Telephones amount-| payable in annual installments at 


year, 


| ing to $28,275,000. These give the | 


342% over a period not exceeding 


Mr. Manning said the munici-| Province a total “nest egg” of|10 years. 
i | pal taxpayer will benefit from 


| direct financial assistance for mu- 


'nicipalities totaling $33,830,000, | 


| $138,196,000 or $40,893,000 more 
than the provincial debt. 


Technically, says Mr. Manning, 


—— 


| $7,330,000 more than the previous| Alberta is debt free and is the! reeemer 


| year. 

| The Government also will un- 
|dertake a record highway im- 
provement program, involving a 
|total appropriation of $48 mili- 
|lions on income and capital ac- 
counts. 


only province where cash and | 
investments exceed the public 
debt. 
Aid For Municipalities: 
The next step in the Govern- 
ment’s program, he told the Leg- 
‘islature, is to institute practical 


Manitoba Budget Highest Yet, 
But Public Debt Charges Down 


Frem Our Own Correspondent 


WINNIPEG—Government ex- 


penditures for the fiscal year to! 


start April 1 are estimated by 
Provincial Treasurer Ron D. Tur- 
ner at $54,448,405, the largest ever 
presented and $4,700,000 more 
than for the year just. ending. 

Except for the municipal com- 
missioner, all depaftanents require 
more, There ds +$5,250,000 addi- 
tional for public works, a total of 
$16,429,622; $3,100,000 more for 
education, $1,070,000 for health 
and public welfare; $160,000 ad- 
ditional for the aftorney-general’s 
department and $32,000 more for 
industry and commerce. 

The amount for public debt 
charges is lower by $5,254,689, re- 
duced from $13,079,114 votéd last 
year to $7,824,425, not however, 
because the gross public debt is 
less or because of smaller require- 
ments to pay interest. About 75% 
of gross debt is incurred for self- 


sustaining -undertakings which | 
pay interest on advances. These | 


repayments are offset against the | 
general debt total. 

The other reduction is for sink- 
ing fund payments, As a result of 
the 1947 debt management plan 

| and a “pay-as-you-go” policy, 
public debt charges in the new 
estimates represent 14% of total 
expenditures. As recently as 1944 


COMPANY 


\this item was about 40% of an- 
nual expenditures and at one time 
in 1934 it was 48%. 


The recent provincial aid pro- 
gram for themunicipalities 
accounts for much of the in- 
creases for education, Basic 
ischool grants are raised from 
$4,325,000 10 $6,875,000. The gen- | 
eral grant to the University of | 
Manitoba is raised to $1,110,000 | 
(from $901,000). Including stu- 
dents in elementary and high 
schools and in the University of 
Manitoba, government expendi- 
tures per student for mext year 
will average $79. 

The “pay-as-you-go” policy has 
been applied mainly to provincial 
trunk highways. Last year more 
than $4 millions was voted for 
road construction from currént 
expenditures, Another $3 millions 
was included in a capital supply 


| bill which eventually was paid | 


from surpluses of the two previ- | 
ous years. The result was that all 
the deadweight construction, pro- | 
gram authorized a year ago was | 
completed without additional | 
borrowing. 

This coming year the Govern- 
ment is making full provision for 
the construction program in cur- 
rent expenditure. No borrowing | 
on this account will be required’! 


in the coming year. 


REPORTS 


Financial Post has a uniform method of presenting corporation accounts. Variations 


| 
To assist readers in appraising and comparing company financial statements. The | 


from the companie*’ published reports are footnoted. 


BATHURST POWER & PAPER 
CO., Bathurst, N.B., consolidated net 
| profit of $1,825,895 for 1952 was 
47.6% less than 1951 net of $3,485,927. 
Earnings during 1952 were ad- 
versely affected by lower demand 


for mill products, increased manu- | 


facturing costs, higher depreciation 
and reduction in income from 
foreign exchange, reports President 
R. L. Weldon. 

More competitive markets were 
encountered both. abroad and in 
North America. A general retrench- 
ment’ by customers through in- 
ventory reductions was in 
| evidence. 

A result of company’s last-in— 
| first-out method of valuing inven- 
tories of pulpwood and certain other 
raw materials was a reduction of 
$445,759 in net profit; inventories at 


year-end were $1,334,671 lower than | 


if they had been valued at average 
cost. Taxable income, however, is 
determined on average cost method. 

Mill production was 19,103 tons 
less than in 1953, due entirely to re- 
duced market demands for mill 
products. Of this, 54.8% applies to 
pulp production. As a result of 
currency restrictions and foreign 
competition, demand from overseas 
markets disappeared completely 
during the year, says Mr. Weldon. 

Inventories of finished goods are 
slightly below normal but are con- 
sistent with current demand. 

Capital expenditures for cdditions 
to properties in 1952 totaled $1,069,- 
203. These expenditures mainly 
covered completion or continuation 
of work undertaken in previous 
years. No major improvement work 
was undertaken. 


less than in 1951. Production of 
container boards was reduced. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31; 1952 1951 


Net sales .....seeee.+ 21,998,741 23,733,616 | 
Gross income .. «+ (5,555,028 8,649,848 | 
Less: Deprec, .. oe 967,411 842,652 
Depletion 85,648 91,259 
Bond interest 117,398 121,334 
Amort. bd. disct. & 
exp 8,676 8.676 
Inc. tax res. 2,550,000 4,100,000 
Net profit ........+ee5 1,825,895 3,485,927 
Less: Cl rds. «.+ 1,200,000 1,400,000 
Cl. B divds 325,000 487,500 
Surplus fer year 300,895 1,598,427 
Times Sond Interest Earsed: 
Before depr. & depl. 47.32 71.29 
After depr. & depl. 38.3. 63.59 
Earnings per Share and Dividend Record: 
Cl. A’ Before part. . $4.56 $8.71 
After part. ......+.. 3.42 *4.00 
Paid & payable .. 2.00+1.00 3.00+0.50 
Cl. B: After part. . 1.42 5.30 
Paid & payable .. 1.00 1,50 
*Maximum available under participation. 


CONDENSED CONS. BALANCE SHEET 


As at Dee, 31: 1952 1951 
Cash .. csseeeees $346,395 $1,695,482 
Accts. rec. less res, .. 1,854,632 2,224,875 
Investmgntse ......... 1,199,320 1,795,870 
InventoMes . -e++ 7,538,489 7,547,640 

Total curr. assets .. 16,939,836 13,263,867 
Inv. & adv 45.000 45,004 
Misc. assets .....sssses 613,765 
Fixed assetss 17,921,650 

Total assets ........ 29,520,251 
Accts., etc., 2,302,921 
Taxes D@Y. ......see008 1,498,089 

Total curr. lab. .... 

Funded debt 
Capital stock 
Surplus e 

aMaiket value ..... 

eAflir depr. & depl. 10,812,569 
Werking capital 7,138,826 


Toronto Executive Writes 


The Financial Post is North 
America’s foremost business 


Mill production last year was, 


126,546 tons. Tonnage of mill prod- 
ucts converted by company’s three 
conversion plants was 1,928 tons 


Columbia Mill 
Of Columinda 
Now Operating 


Milling of ore has now been | 


commenced at the Columbia Lead 
& Zinc Mine controlled by Col- 
uminda Metals Corp., it was an- 
nounced, with treatment of tung- 
sten ore planned exclusively in 
the initial phase. 


Production of . silver-lead-zinc | 


|ores is being held in abeyance 


| pending possible increase in the | 


price of these metals. 
Latest .. acquisition of Colum- 
inda is outright ownership of a 


group of 21 claims on Black Bay, | 


Terente 


> 


Thomas R. Torian, M.Sc. (Industrial En- 
gineering), whose appointment os di- 
rector of the industrial division of Busi- 
ness Planning Associates Lid., Toronto, 
has just. been announced by Charles C, | 
Peck, president. 

Mr. Torian, who has been serving g num- | 
ber of Canadian clients in an independent | 


| consulting copacity for the past three 


years, brings with him a successful in- 
dustrial and academic background, He 
was for two years assistant controller of 
the ‘Easy Washing Machine Corp., 
Syracuse, N.Y., and held teaching posts 
at New York University, Syracuse Uni- 
versity, ond in . association with the 
Harvard Graduate School of Business 
Admjnistration. 

Mr. Torian now joins the widely experi- 
enced team of management specialists 
whose services cre available through 
Business Planning Associctes. > * 
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THERE'S A WESTINGHOUSE LAMP FOR EVERY 


BACKED BY BELL 


When installed and main- 
tained by Bell personnel, 
your teletype service is 
backed by all the research 
experience of Canada’s 
communications experts. 
Messages are carried over 
telephonelines. That means 
extra dependability, be- 
cause 95% are in cables, 
safer from interruptions. 


THE BELL TELEPHONE (J § 


Quickly, accurately, BELL 
TELETYPE flashes your message 
to branch office or factory — 
across the street or across the 
country — brings you your 
answer in black and. white, If 
your business has more than 
one unit, you’ll save time with 
teletype. For a demonstration, 
just call our nearest Business 
Office, and a Bell expert will 
be glad to visit you. ’ 


| Now lamp sTays bri 
iu dirt; dust and smoke! 


Westinghouse 


800-WATT R-5S7 


HIGH BAY LAMP 


Now you can get bright light longer in high-bay 
areas, no matter how dirty, dusty or smoky the 
conditions. The new Westinghouse R-57 300-watt 
standard voltage lamp, with-a special silvery 
reflector actually built inside the bulb itself, 
prevents dirt particles from reducing its highly 
efficient light output. Dust settles only on the 
sides, not on the light-emitting face, so.no cleaning 
is needed under most operating conditions. 


In addition, the new R-57 lamp reduces labour cost 
of replacement by one-half and lasts 1000 hours 
longer than conventional lamps and directs all the 
light on the area where it is needed. Also available 


a 550-watt. 


For full information, contact the Westinghouse 
Lamp Sales Office nearest you. Or simply mail 
the coupon below. 


you CAN B& SURE...1F 11s 


Westinghouse 
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INDUSTRIAL AND COMMERCIAL WEED 
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® in the Beaverlodge field of rorth- 

urance ern Saskatchewan. The company 

also has outright ownership of 

Teddy Glacier mines and a 350,-| cred ne FLUORESCENT Lamps 
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tbe spread over a wide range of ports has to be recognized and 
products, It would be a sizeable the report suggests that if cases 
proportion of domestic production do arise where an industry has 
|in very few. 'to change its line of production 

Again and again the report | because of import competition, or 


”"\remarks on. the growth of the ever where a small industry has 


well — “means in fact that 
of manufac- 


a lower in the 


U.S. domestic market, and indi-| to close down, then the Federal 
‘cates that what other countries Government should take special 


‘need is not to displace existing , steps to help the transition. 


costs per unit 
re generally 
S. than abroad.” 

rences in wage rates 

justification for protec- 

report says, “the United 

tes could exclude imports of 

resident | ; A 1- | manufactures from al] countries; 

: ings in the United States, the | and the U. K. and certain Com- 

a repercussions of providing a gen- |monwealth countries (including 
curity.” } uine chance to break into the U.S. | Canada) could exclude inanufac- 
for five months to’ help with the 
report, was oe Bernstein, 


ther afietd. ‘mental Europe” — let alone Japan 
Po fea tee at er eieiates | and other Asian countries. 
= _.@ Se Most Hope In Manufactures 
were being. given p fair | It ig in. manufactures that the 
pe arene foresees, most 
great chance | ope for foreign exporters, if U.S. 
ae heaue Sees U.S. | ttade policy were liberalized. In 
producer. would give them a ‘he course of three to five years 
cial mer? and businessmen. stimulating challenge and an op- it estimates that foreign countries 
Chairman was Daniel W. Bell, portunity to pick up new ways should be able to sel] $500-$700 
president of American. Security | o¢ doing business, which should millions of manufactured goods 
and Trust Co. of Washington, D.C. |}, reflected in, increaSingly com- annually, This, it points out, is 
The “Bel] Committee”: on trade | petitive production. '“a small fraction of 1% of the 
policy was appointed by President | value of the total output of manu- 


no dissenting voice, i the 
heads of three major labor or- 
ganizations, of al] three major 
farm organizations, leading — 


loan market might spread much far-| tured goods from most of conti-| 


U.S. goéds but merely to get a| 


share of the growing demand. 
| But suppose all the increased im- 
, Ports did displace U. S. produc- 
| tion? Even in this unlikely event, 
| the committee estimates that the 
|} number of,workers whose output 
would be affected is 60,000-90,000; 
and probably less than 45,000. 


would be about one out of every 
|} thousand gainfully employed in 
| the U. S, To reabsorb this number 
in different lines of production 


would be a very small adjustment. | 


“Far larger adjustments,” says 
the report, “are made at all times 
to changes in demand, develop- 
ment of new techniques, shifts in 
geographic location, and to the 
ordinary process of retiring old 
|'workers from and adding new 
workers to the labor force.” 
Nevertheless, traditional U. S. 
nervousness on the score of im- 


The 60,000 workers displaced | 


Much Depends on U, S. 

| The report -concludes: “The 
| dollar payments problem can be 
'solved, How far the free werid 
| will succeed in firlding,a construc- 
itive solution to this problem 
| (while maintaining trade at a 
high leve] and enabling trade to 
grow on a balanced basis) de- 
pends in large part on the leader- 
ship of the United States. No 
single action can be more inspir- 
ing in calling forth in other 
countries the monetary, produc- 
tion, and trade policies they must 
put into effect, than the reduction 
of U. S. trade barriers. On the 
other hand, failure to resolve the 
|contradictions in U. S. trade 
policy can only discourage other 


countries and lead them to con-} 
clude that anything they do will | 


'be futile because the United 
States does not want two-way 
trade.” 


LO.BE 
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“Bulldog” gummed 
Globe Envelopes 
go-anywhere 


¢3. and arrive sealed-as-sent; <3 
neat, crisp and unruffied. Your 
message fresh and unsviled by 
flap-failure or seam-splitting 
because Globe Envelopes have 
wider gummed areas on flap 
and seams. They're stronger. 
Much, Smartly styled, too. 
Order Globe Envelopes from 
pour dealer or direct, 


vaNCOUVER 


Now ... @ mold-free surface for the life of en 
interior or exterior pain} film! A.F.P. 8 reduces . 
maintenance, means fewer clean-ups, and a 
Narge saving in paint requirements, 


Langmuir's A.F.P. 8 contains “Cunilate" the 
great fungicidal compound — {Solubilized 
Copper-8-Quinolinolate), which has no deroga~ 
tory effect on the working qualities or the - 
finish. Extensive use in major food processing 
plants, under the most difficult conditions, has 
proven this ‘new anti-fungus paint retains a 
mold-free surface for the life of the paint film, 


FREE 4 We wiil gladly furnish testimonials, research 
@ reports, or a test sample on request , . » 
write today ond prove it yourself, 


Truman last year. It reported six 
months later at the end. of Febru- 
ary. In the new Republican Ad- 


reality to government exhorta- 


Above:pll, i, would give some factures in this country.” It would 


tions to.earn dollars which now | 


‘fall on closed ears among most 


ministration, influential | voices) businessmen who have had any 
“ae = ee the re-| experience in trying to get past 
port, because it was a hangover | ti 
from the last Administration. oe nieces. On Coes 
For nearly a week it. was very }) 
doubtful whether it would be) Importers Baffled 
published. The decision had to|' To leave the actual tariff rates 
be made at the White House. It/ aside, Mr. Bell and his commit- 
was taken by the President him- | tee have published an unanswer- 
self. 8 fable indictment of the ambiguity 
This, f course, is a fong way of. the tariff schedules and the 
from presideftial endorsement. | arbitrariness of present customs 


But it was a great encouragement 
to the officials and others — and 
Washington is full of them — who 
believe that there is nothing in 
the world more important than a 
complete overhaul of a U.S. trade 
policy which dates back to the 


decisions. 

What the report says, in effect, 
is that an importer has no way of 
knowing how his goods may be 
classified under the @resent tariff. 
It has become so complex that 
there may be as many as 8,000 


19th century and is completely | different rates of duty, “Because 
out of tuné with modern times. | of the complex differentiation of 
And the report appeared on the | rates, and because many rates 
day Mr. Eden and. Mr. Butler | are excessively high,” it says, 


arrived: 

President Eisenhower may have 
reached the conclusion that the 
signatories of the Bell Report 
were too influential to have their 
work suppressed. He might well: 
treat them with respect. He; 
were Sarak Gibson Blanding, 
president of Vassar, Orin 
Lehman of Lehman Brothers, New 
York, George H. Mead, chairman 
of Mead Corp., Dayton, O., James 
B. Carey, secretary-treasurer of 
the CIO, George Meany, new 
president of the A. F. of L., Allan 


B. Kline, president of the Farm | 


Bureau of Federation, Herschel 
D. Newton, master of the Nationa] 
Grange, James G, Patton, presi- 
dent of the Farmers’ Union, Eric 


“whether an article can be im- 
ported at all may depend on how 
it is classified.” ‘The same article 

be Classified differently by 
| different® appraisers at different 


prai at differ ; 3 
| The confusion is so ‘appalling 
that 83,000 appeals on classifica- 
tion of imports Were pending be- 
fore the Customs Court at the 
end of the fiscal 1952. For the 
previous year, the cases decided 
numbered 6,322. The delays and 
the cost of the risk of bringing in 
imports and waiting the necessary 
| years to get a decision about what 
the duty may be are enough to 
discourage any importer. 

Apart from this invincible un- 


Johnston, president ofthe Motion -értainty about the classification 


Picture Association, Jonathan 
Daniels of the Raleigh, N.C., News 
ang Observer, a vice-president of 
American Broadcasting Co., and 
the executive secretary of the 
Railway, Labor Executive Asso- 
ciation. 
Oppose Sectional Lebbies 


It is a powerful group to have 
lined-up on the side of the in- 
creasing number of business pro- 
nouncements in favor of freer 
U. S. trade. And their study is 
the most thorough and document- 
ed.of any that has yet been made. 
Its recommendations 


the all-out free trade aciyocated 
by the Detroit Boatd cf Com- 
merce. Henry Ford and some 
others. But it calls for: |. 

—A trade policy -based.on fhe 
“national interest” and‘ not on 


the sectional interest of. particu- | 


lar industries. 

~A complete overhaul of the 
Tariff Act, in the course 
which many tariffs could be re- 
duced or modified. 

—Immediate simplification of 
customs procedure, and study of 
further steps. 

%-Abolition of quotas on agri- 
cultural products in Section 104 
of tive Defense Production Act, 
and “liberalization” of them all. 

—Reduced tariffs, and “in 
some cases ultimate elimination 
of them,” on metals and minerals 
“where imports are a major part 
of the U. S. supply.” 

—Abolition of the tariffs 
which penalize the refining of 
ores abroad, 

—Revision and overhaul of the 
“Buy American” regulations. 

—Abandonment of cargo pref- 
erence to support American 
shipping. 

The report contains some 


are ‘ also | 
more moGest than, for ¢xample, | 


of imports for duty, there is an- 
other equal hazard. “Present cus- 
toms procedures,” says the report, 
“are unfair, time-consuming and 
uncertain.” In its main essentials, 
the present customs administra- 
| tion reflects conditions prior to 
the First World War. Many spe- 
cific provisions date back to the 
19th ‘Century. “Long after an im- 
porter has sold his. goods,” the 
report says, “the final customs 
appraisal or classification may 
| assess. duties so high as to wipe 
tout profits altogether.” 


Year's Backlog 


At the end of 1952 the U. S. 
customs collectors had 723,077 
+ formal entries on hand which had 
not been dealt with. Probably 
about 640,000 were for dutiable 
| goods, and that is a backlog 
| equivalent to a year's entries. 

“Manufactured goods, and es- 
pecially new lines of goods, ex- 
| perience the greatest diffictlties,” 
Says the report. 

The U. S. has five different 
Ways of appraising the value of 
imports. Customs value is not the 
price paid by the importer. “To 
| the bewilderment of foreign trad 
ers, there are cases in which the 
price charged for 95% of the sales 
volume is not the price ‘for sales 
in the uSual wholesale quanti- 
ties.” Duty can be levied on the 
price charged for the remaining 

5%. 
For example, the report quotes 
Mthe case of a Canadian exporter 
who sold some plywood to. the 
U. S. in 1947. The Customs Court 
“recently” gave an opinion that 

the price for “usual wholesale 
| quantities”—the phrase in the law 
—wag not the price which the 
producer received for the 95% of 
his sales.in more than 5,000 sq. ft. 
lots, It was the higher price he 


recommendations of direct inter- | received for the remaining 5% 
€st to Canadian exporters in the scold in smaller lots, 

field of dairy products, fish prod-| Appeals to the Customs Court 
ucts, metals and minerals. They about appraisals numbered 63,000 


are reviewed in an accompanying at the end of fisca] 1952 — in ad- 
article. But of more general inter- | dition to the 83,000 on classifica- 


est to all Canadian business and/tion. On appraisals, the Court's | 


of great significance for the | record of decision was even worse 
future of thé free world is the}than on classification. Cases set- 
underlying conviction that the! tled in 1952 numbered 963. 
U. S. must overhaul its ‘whole| At the same date, the U. S. 
trade policy if it is to hold to- | customs had nearly 100,000 in- 
gether the allies on whom U. S. | voices which had been held for 
and Canadian security depends. more than 90 days. ; 
U. S. Creditor Position Marking Requirements 
The United States, it points out,| Marking requirements are 
is a creditor to the rest of the! picked out as another unreagon- 
world in an amount of about $2) able obstacle to selling foreign 


billions annual average over the | goods in the U. S_ 
Many of the U. S, tariff provi- 


last two years. The major factor | 


this excessive sur- 


free world would increase its U.S. 
earniggs by somewhere 


‘ 


}sions are bluntly dedcribed as 


: 
; “unnecessary,” and 


. 


} 
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ports or even by tise same ap-|_ 


AERCURY SALUTES FIFTIETH ANNIVERSARY 
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THE GREATEST VET. 


Ts EXCITING new °53 Mercury is a style masters 
piece in the modern tempo. Mercury’s style is 
*way-ahead today. Tontorrow it will be a tradition. 


Every day more and more Canadians are enjoying a 
Road Test in Mercury. Each driver—each rider—is 
enthusiastic about Mercury’s easier handling— 


smoother riding—pilot-house visibility and livelier 


performance. 


Inspect and Road Test ’53 Mercury yourself. You must 
see °53 Mercury to fully appreciate its perfection of line 
and true beauty of interior styling. You must drive °53 
Mercury to experience the thrilling response of the 
smoother, 53 Mercury 125 Hp. high-compression V-8 
engine. Learn for yourself why °53 Mercury is the 


greatest performer on any road and is ’way-ahead in style; 
“ 


3-WAY CHOICE IN TRANSMISSIONS: Merc-O-Matic 
Drive, greatest of all automatic drives; or thrifty Touch-O+ 
Matic Overdrive (both optional at extra cost); or Silents 
Ease Synchronized Standard Transmission. 


8< 


U BUY ANY NEW CAR.. "ROA 


. 


Whitewall tires, rear fender shields and bumper-grilie guards ave eratladic al extra cost, 


ALWAYS > 
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. Workers Get ‘ 
$10,000 By Suggestions 


- Growth 
: Approximately $10,000 was’ paid 


Following developments have; Canadian operations were begun | 755 employees by Consolidattd 
announced by Toronto In-|in 1950 by the company, a sub-| Mining and Smelting Co.. of Can- 
al Commission: f sidiary of United Flexible Metal- | 44a, Trail, B.C, last year for sug- 

lic ing Co., London, England. | gestions that improved. working » 

* > 


=ccraces -MOSS, LAWSON & CO. 


to us... 0r simply 


CGE 

Production of heating and air-| Minnesota Firm 

beeceicgym arg amended ae fe re pgenes 62 dividual payment was $625. rte Toko Sy ee 

General Electric, which is build-| subsidiary of Smead Manufactur-| ror improving all haces of the coor, THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 

ing a 45,000 sq, ft. plant and ware- |ing Co. of Hastings, Minn. The | pany’s Trail and Kimberley opera-|- © 29 BAY ST.- « TORONTO-! « EMPIRE 4-928! 
FRANK * DONALD M. M. ROSS 


firm, but this does not preclude | house for the The build- | com ’s filing containers will | *, 
the company seeking one at a/ ing will be sendy tn April. Cost | be mepeeinctusiel in leased space, | “°"% °P€ ane ee eee ei DONALD © LAWSON © KORERT B. G. CLARKE 
later date should U. K. capital | will exceed $200,000, The plant is, The. U. S. firm operates. four; ¥°" °#sh awards. sass t . 
available limit expansion. The! now in Longueuil, Quebec, the | plants, makes 4,000 items in paper 
-|company expects to be “getting | move will help centralize opera- | goods lines. 
a 


to $5 millions at first, says, its footing” for the first two or | tions. 


. 
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~ " - aaa oun . 
Sea Aa ae SO eT ene ee ee 


aa e eee 


 c eee eee eae three vents sr the 2 capital to be 
Canadi diary. used is Briti e overseas 
company will take two or three} company does not use bank credit | 
years to reach its full scale of | to any extent, though this prac. | 
ero he astern ; oo tice might be altered for the | 
parent company one 0 € | Canadian subsidiary. 

largest general contracting firms ret — ‘ 
in Europe. The company is not coming | 
Head office is being established here with the Seaway project 
high schools there, joined the stoff | at Montreal, management office | Specially in mind. In fact, Xt fas 
Bank's Owen Sound branch in| at Toronto. Thomas G. Irving will = : s oe th | 
« In 1940, after gaining wide ex-} be general manager. He was a om eres cneee ageting “he poe | 
in @ number of branches ond | senior executive of the company | sibility of bidding on the Seaway | 
; P@DyY! (The Financial Post, Aug. 23,’ 


et Head Office, he wos appointed an in Britain pgeyns " } 
Assisiont Accountant in the New York "ugh 1952). But it is considered that | 
egency of the Bank. in 1945 he wos| McAlpine’s plans to enter | the Seaway, by employing other 


fed an Assistant Manager at | Canada were reported exclusively | capital and equipment, may help! 

Hamilton, ond in 1949 he became on| by The Financial Post, Sept. 13,| make other work in Canada 

sities. # oo oe, oH — 1952. available. | 

unt e rece s sen . ‘ | | 

t. eari mcmama 3 va, — The | Canadian personnel, including 

eee oe millions. 408 | executives, will be-taken on as 

e | far as possible, Only an engineer | 

and an office manager have so 

far come from Britain besides the 

general manager Mr, Irving. W. 

E. Bond, a Br‘tish engineer in| 

this country for some time, has | 
been retained as a consultant. 


Canadians will be trained and 
brought along in the organization, 
it is planned. “Twenty five years 
is nothing to ug; after all, it is 
only one generation,” says Mr. 
McAlpine. 


Mr. McAlpine belongs to the 
third generation of his company, | 
and members of the fourth gen- 
eration are already taking part in | 
its activities. Sir Robert McAl- | 
pine was the founder of the com- | 
pany; hig,gon, Mr. cee 
father, Sif’ alcolmiaM lpine is | 
now Presi be 

wae set 

The firmemakeg:: cialty of 
concrete Work, anmhabckd in con- 
structién ii@ing it. It has extensive 
experienc® with prestressed con- 
crete, a construction medium in 
which Europe is more advanced 
than North America (owing to 
the expense of steel in Europe). 
Interest in prestressed concrete 
has been growing here, and the 
company looks forward to using | 
its know-how. 


The company completed the | 
world’s first subway*in Glasgow 
in 1894. It expanded from Scot- 
land to open a London office be- 
fore the First World War, Head 
office was transferred there after 
the war, Larger contracts at that 
time included the mass of large 
building and stadium for the 
British Empire Exhibition at 
Wembley (North London), Til- 
bury Docks, Southampton Docks, 
| the Mersey Tunnel, a number of 
big dams and coricrete . trunk 
highways. Between the wars, it 
did jobs. like a steel works in 
South Wales, a strip mill and 
completely integrated plant at 
Ebbw Vale, Bowaters Paper mills 
elsewhere in the country, a huge 
sewing machine factory for 
Singers, harbors in West Africa 
and the Mediterranean, numer- 
ous London buildings. During the | 
last war, more than 20 major air- 
fields, several ordnance factories | 
and storage depots, railways | 
works, and many sections of the 
floating concrete breakwater | 
towed across thé channel for the | 
famous Mulberry Harbors used 
in the invasion of Normandy. 


" The firm has played the largest } 
part in construction of thermal 
power stations in postwar Britain. 
Other postwar work has included 
the Margam Stee] works in Wales, 
and a four million tons per an- 
num oil refinery in Kent which 
went on stream recently. Mr. 
McAlpine, president of the Cana- 
dian company, was responsible 
for all civil engineering on the 
oil refinery. 


The firm has not handled the 
specialized process equipment in 
oil refineries or actual ovens and 
the like in steel works, Construc- 
tion in Britain is more special- 
ized than in the U. S., where one 
company will sometimes handle 
everything, including design. Sir 
Robert McAlpine & Sons do have 
a design staff, however. 


One activity of the company 
is strip-mining of coal on a con- 
tract basis. It mines an average 
of ofe million tons a year, re- 
moves 15 million tons of over- 
burden. 
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‘LETTERHEAD 


* EMBOSSED 
* LITHOGRAPHED 
* PRINTED 


* SKILLED LAYOUT 

AND EYE-CATCHING 
APPEAL HELP MAKE YOUR 
LETTERHEAD A SILENT 
SALESMAN 


‘OUR REPRESENTATIVE WILL BE PLEASED 
TO CALL AND SHOW YOU SAMPLES 


STAINTON & EVIS LIMITED 


COMMERCIAL STATIONERS 
110 ADELAIDE ST. W., TEL. EM. 4-1491 
TORONTO 


results with 
NORTHERN ELECTRIC 
MAGNAPHONE 


Every “key man” in your 
giant is within “arms reach” when you install Northern 
Electric MAGNAPHONE Intercommunications Units. 
Merely “flick a switch” for two-way talks .. . or talk 


simulianeously to every key man in your plant when 
instructions include all departments. 


' _Magnaphone units are flex- 
thle, permitting a wide variety of applications where 


«  peagalapenshe gers ccpuagmmamenc x ademaaracaes Massey-Harris 


$5 Million Note 
Sold Privately 


A $5 million 20-year 4% note | 
due March 1, 1975, of Massey- 
Harris Co., Racine, Wis., U. S. 
subsidiary of Massey-Harris Co. | 
Ltd., has been placed privately in| 
the U. S. through Lehman Bros., | 
Wood Gundy & Co. Inc. and} 
Emanuel, Deetjen & Co. Proceeds 
have been added to company’s 
working capital. 


The U. S. subsidiary also has 
outstanding with the same in- 
vestors an $8.4 million 35% % sink- 
ing fund note duc Nov. 1, 1968 
and a $5 million 4%% note due 
April 1, 1953-72. All are payable 
in U. S. funds. Including the 
present financing, the notes bear 
aw ted interest rate of 3.88% 
an . They are the only out- 
standing funded debt of the U. S. 
subsidiary. 
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Highly recommended for in- 
dustrial plants, offices, stores, restaurants, garages, 
schools, hospitals, hotels, farm buildings, homes, etc. 


DOMINION SOUND EQUIPMERTS 


LIMITED 
4040 St. Catherine Street West, Montreal. 


Hatifax, Seint John, Quebec, Montreal, Ottawa, Toronto, 
London, Winnipeg, Regine, Calgary, Edmonton, Vancouver. 


SRAD OFFICE: 
BRANCHES AT: 


| 600 sq. ft. plant will be equipped | under way to sell the Otter in South 


. a s 
Move To Toronto 

Seven-Up HQ Manufacturing facilities and 

Triple the firms present facili- | sales office of Dunco Ltd, are be- 
ties will be provided by a new) ing moved from Fort Erie, Ont., 
plant being built at Toronto by | to New Toronto, Ont. to obtain a 
Dominion Seven-Up Co, to re-/| more central location for distri- 
place its present factory and head | bution of products. Double, 
office there. The plant, contain- | double-hung aluminum windows, 
ing 32,000 sq. ft., will make the | comprising inner sash, storm sash 
company’s extract for carbonated | and screens in a single aluminum 
beverages for sale to franchised | frame, will be manufactured in 
developers throughout Canada, | 10,000 sq. ft. of floor space. 


Plate & Str. Steel First of Six Otters 


A steel fabricating plant to cost/ Delivered To RCAF 
an estimated $750,000. is to be| First of six Otter aircraft will be 
built by Plate & Structural Steel | delivered by de Havilland Aircraft 
Co. on a 22-acre site purchased in | Co. of Canada to the RCAF in a 
Etobicoke Township, adjoining ceremony at the company’s Toronto 


Toronto. Some 240 persons wil]|™u™way Friday. Balance of the 
be employed in production of | order is expected to be delivered 


| within a month. 
since ae ae “aneee plats | ape Campeey,, paramentary 
| assistant to National Defense Min- 
products. ister Brooke Claxton, will accept 
* ¢ *# ~ foe ee wae will 
also mar e Havilland’s first 25 
Miter Hose ; , | years in the Canadian aircraft in- 
A new factory at Richmond / dustry. 
Hill, north of Toronto, has been| The Otter was first produced by 
completed by United Flexible | de Havilland about a year ago and 
Metallic Tubing (Canada) Ltd. | is being used in Northern Canada 
which will move from present | 7 oe “Delint wan 
: | r fr an 
Toronto premises. The new 13, |ambulance work. Plans are also 


Many well-known com- 
panies have found that 
an Industrial Food Ser- 
vices employee feeding 
operation is a gateway te 
faster, more efficient pro- 
duction. Actual experi- 
ence has shown that 
well-fed employees enjoy 
better health; are less promt to abstnteeism; and havea high standard of rtforale—all im- 
portant adjuncts to better production, Oar brochure, “Food is Our Business,” tells you 
everything about our employee feeding systems, including the planning, setting up, and 
— how we maintain a very thorough supervisipn of the entire operation. 


rn PEM EAM noon (TT: 


to make various types of flexible | America, Western Europe and 
metallic hose for marine, oil, agri- | Japan, where the Beaver is now in 
cultural and industrial purposes. ! use. 


Get this brochtre today. “FOOD IS OUR BUSINESS” shows what Industrial Food Servites 
e can do for your company and why we are able to supervise 
ovr operations so efficiently from East to West in Canada. 


UL a eae Las 


Pe 


INTERNATIONALLY FAMOUS , 
$40 Broadway, Manitoba 


Winnipeg, 1326-17th Ave. W., Calgary, Alberta 
145 St. Peter Street, Montreal, Quebec 


Davenport Road, Toronto, Ontario 
1468 West Broadway, Vancouver, 8.C. 


Dundes Street, London, Ontario 


fail in service is being adopted wherever oil, 

gasoline and greases are to be carried.. « 
Polysar, in many varying forins, is a man- 

made material which improves on Nature. er, wood, ai rics ¢ 

Polymer’s technical staff is constantly at work eae no cae a accaiieaeee a 

putting elements together in ways that provide ° ‘ere 

extra qualities for tires, tubes, belting, hose and 


a wide variety of existing produsts and also 
makes possible many new ‘ life through the use of Polysar S and Polysar 
er Ree y aa po ; Krylene (cold rubber). 
These combinations result in materials with oes 

such outstanding superiorities that today, 50% In the printing business, rolls, plates and blankets 

of all new rubber used in Canada is Polysar. made from tough solvent resistant Polysar N, 
‘ have assisted in reducing printing costs while 

increasing the quality of the results. 


A careful look at the modern service station 
reveals the most up-to-date equipment available 
. .. and yet your eyes will probably miss one 
of the most important advances—oil and 
gasoline resistant pump hose. 

At one time the deteriorating action of gaso- 
line on rubber hose was a serious problem ‘for 
refiners and station operators alike. But now 
through the use of chemically controlled Polysar 
N, flexible hose which will not disintegrate and 


For Instance... 


Today, superior adhesives have been developed 
to bond metals, rubber, wood, and fabrics to 


Makers of conveyor belts are obtaining new 
degrees of heat resistance, toughness and long 


Polymer Corporation Limited, Sarnia, Canada 


Man-made materials chemically controlled to 
improve many existing products and create new ones 


t 
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5 Purch Agents See High-Level Activity Ahead 

‘Demand continues good. in| uled to expire in U.S. June 30, in ‘Canada, domestic fuel 
most commodities. in-| but there has been no clearcut | cons ion is up 18% this sea- 
dications point to high 


Rie MW as 


| statement that CMP commitments | son over last year. Inventoriés 
activity well on into mid-1953. | would end at that time. Only de- | on domestic fuel are down ap- 
Steel supply continues to im- | fense and atomic energy program | proximately 12% in Eastern Can- 


prove ang there is hardly a 
tight supply item left in con- 
struction materials. Copper— 


needs are expected to remain ada. It is interesting to note that 
under governmer: control be-! these figures appear contrary to 
yond this date. The final removal | one of the mildest winters on 


recently decontrolled and boost- | of controls over steel will bring record. They are, rather, reflec- | 
ed in e—is expected to| out a more realistic picture of tion of the expanding market for | 
ease, like other metals, in the supply and demand situation. domestic fuel oils as a heating 


another month or so. These are| Present indications are that | medium. 


the highlights of the monthly Coal: Reduction in stock piles’ 
‘in short supply in Canada during 54s just about ended, and with | 
the first half of 1953 and in cases | Opening of lake season to provide | 
‘of galvanized sheets, cold rolled | "¢W outlets’ fort coal, there Is 
sheets and heavy plates, probably | €Very reason to believe that de-) 
| through the entire year. The only mand will increase and that pres- 
producer in Canada of hot rolled | ¢t prices will not go lower. 
sheets removed allocations for the 

| second quarter: bookings were | f 

| completely filled up within three | 
to four weeks. The new process- | 
_ing ‘equipment to be installed in| 
;one Canadian steel mill should | 
materially improve the position | 
of cold rolled sheets for the’third 
and fourth quarters of this year, 
although it is expected that allo- 
eations will be continued. 

| Electrical Materials: Supply 
| Rosition remains favorable and 
| demand appears to be. continuing 
for the fourth quarter. Price 


report and business forecast of 
the Purchasing Agents Associa- 
tion of Toronto. A digest of the 
report to commodities and busi- 
ness as follows: 


Business Trends: Tax changes 
in the new budget will probably 
bave* more. of a_ psychological 
effect on the Canadian economy 
than anything else. The greatest 
tax relief goes to those who in- 
vest in the country’s develop- 
ment, This should act as a con- 
siderable incentive to future in- 
vestment. 

The Government's reported 
view that corporate income taxes 
are too high should ~encourage 
business to believe that further 
reductions will follow when and 


GORDON 


| flat rolled products will continue | 


style 
in your 
stride 


Men who always put their best foot forward 
choose Sovereign Shoes. This preference is as 
wide as the continent . . . for Agnew-Surpass 
values are to be found in 104 stores across 
Canada. 


MACHINE 


“The Alexander" — 
Exemplifies The 
Quality Of 

Every Sovereign 
Styling 


$] 7 


if the Lalance between expendi-| changes have been limited to a| 
tures and income allows addi- few selected wire and cable items | 
tional relief. The budget changes | in construction, where reductions 
recognize the importance of in-|of 10% were effective and small 
dustrial effort: and should en-| increases in conduit reflecting in- 
courage Canadians to work more | creased freight rates. Due to the | 
vigorously toward higher wages,| heavy weighing of copper as a| 
salaries and profits. This should | cost factor in electrical materials, | 
have a beneficial psychological any substantial change will be} 


UNIFORMS... 


make the difference 


effect. 

However, other political con- 
ditions may more than offset this 
positive feeling. The new ad- 
ministration in Washington has 
shown some of its hand but many 
of its policies are still a question 
mark. Among these, of major 
importance, is the tariff policy. 

Exports-Imports: January ex- 
ports were $317,300,000, 2% be- 


reflected either directly or. in- 
directly. 
| Pulp and Paper: There has been 
}no slackening in demand for 
| Canadian pulp in the past month 
| although there are reports of one 
;or two U.S. non-integrated pulp 
jmills closing because Scandin- 
}avian pulp could be imported 
|cheaper than they could produce. 
Newsprint continues at full 
Publishers’ inven- 


low the record January level of | production. 
$324,100,000 set a year ago and|tories appear to be at a high 
sharply down from December ex- | level, In the paperboard indus- 
ports of $389,400,000. Exports to|try, boxboard demand is quite 
U.S. accounted for about 59% of! brisk with container board lag- 
the month's total, or $188,590,000.| ging very much behind. In other 
Shipments to Britain increased | grades there is very little change. 
from $43,655,000 a year ago to Prices have remained stable and 
$49,235,000, * | deliveries are good. 


A government White Paper Corrugated Paper Shipping 
estimated $150 millions as the | Containers: Some manufacturers 
1952 cufrent surplus on inter- | report a heavy demand for their 
national payments. This com-/ product, whereas others. report a 
pared with deficits of $524 mil-| very normal demand. Consensus 
lions and $329.millions in .1951'is that demand is very steady, 
and 1950 anda surplus of $187, with the hope that it will hold 
millions in’ 1949, this position for 1953. 


Construction Materials: Con-| _ Folding Cartons: Same steady 
tract awards for February, show 4¢mand reported with no appar- 


a drop of $23 millions from the | ent decline foreseen. 


same figure for’ 1952, Total fig-| Rubber: Prices declined further 
ures for January and February in early February but strength- 
show a decline of 29% from the | ened to end the month with a 
comparative totals for 1952. Resi- small loss. Approximate price of 
dential and“ business categories! No. 1 4..S.S..from Far East — 
show incréases while industrial | landed Canadian seaport was 27c 
and engineering categories: show | per 1b. on March, 2, compared 
declines for February. Despite | with 28c Feb.2. Imports of crude 
the slowing up in contract awards,| rubber into Canada for Decem- 
the construction industry is still| ber amounted to 8,666,600 Ibs., 
fairly brisk due to the carryover | with an average value of 22.4c a} 
from 1952. lb, For the year 1952 total im- | 

Steel supply is gradually work- | Ciawmiin Ibs., | 
ing into a better position as a re-| ‘|’ eet ae 
sult of increased production capa-| Cotton Middling 15/16” in the 
city by the larger Canadian stee] | 1° spot markets averaged 33.10c 
mills.. Cement is in good supply ys on on ae with 
: : -iéc on Jan. 29. Raw cotton con- 
COTE 8ST. LUC, QUE. has sold | pavings, sewers, sidewalks, creation | &, beget, while op diet age terd sumption by Canadian mills in 
$230,000 4% bonds due March 1, | of working fund, etc. Net funded | cement production in Canada in January totaled 33,768 bales (33,- 


Me OL aS te Daminten © give i273. | debt at Dec. 31, 1952, $28,600; popu- | 1953 is expected to be well in| 256 bales in December and 31,- 
. excess of demand. 067 in Jan., 1952). 


Corp. Net cost 5.17%. Proceeds for + lation, $2,500. |, Qiaciliien Sédietenie + 
Supply of construction ma-| _ me, Lubricating and Fuel 
terials in general is holding up, | ils: a indicates that gaso- | 
with the prospects of being able | oo sales have increased 12% | 
to take care of the supply situ-| . uring anes over 1901. Present | 
ation iri the coming season. | indications, due in part to open 
| winter, show that consumption 
Ferrous and Non-Ferrous of gasoline will have increased by 
Metals: Control of copper prices | around 8% over same period of 
has now been removed both in| 1952. Gasoline inventories are 
U.S. and Canada. No one knows|down around 16% in Eastern 
as yet where the price will level} Canada and 10% on the whole in 
off .". . consensus is that it will |-Canada. 
go higher both in U.S. and Can-| Current figures indicate that| 
ada but that the higher level will in spite of extremely mild winter 
only last for possibly a month or | 
two and then, as with all other | 
non-ferrous metals, the price will 47 
go downward. 


Lead: The market is still very 
weak due to the lack of consumer | 
demand both in U.S. and in Lon- 
don. It is felt that lead will drop | 
at least another 50c per 100 Ibs. 
Most inventories are small and 
weeme is on a hand-to-mouth 

asis. 


Zinc: Market remains weak 
and there is every possibility of 
a further of from 50c to 
$1 per 100 lbs. Consumers seem 
to be working on low inventories 
and once the market appears to 
be stabilized, there is a possibil; | 
ity that there will be consider- | 
able buying with resultant higher | 
prices, 


Tin: Due to weakening of Cana- 
dian dollar and the exchange rate | 


dropping from approximately 3% | 
to 1%%, the price of tin is slightly | 
higher. Tin will continue to fluc- | 


Measurements arranged by our local 
agents. Satisfaction guaranteed. 


SAINTHILL-LEVINE 


& CO. LIMITED 
100 CLAREMONT STREET, TORONTO 


UNION MADE 


“| COULD HAVE USED 
A DOZEN SECRETARIES!” 


— says busy executive 


ruccen COOD 
? . TASTE 


When a man's 

glove bears the ‘Perrin name, you 
can be sure of good leather, fine 
fit, expert workinanship, and long, 


T fel that I had achieved financial security, 
but I was working harder than ever before. 
My job's an exacting one... and there I was 
becoming completely overloaded with the 


management of my personal investments, long life. 


What you need is a financial secretary, someone 
told me. “The Montreal Trust could easily take over 
all those administrative détails.” Well, I'm certainly 
glad I took my friend's advice. The Montreal Trust is 
my financial secretary now .. . and on the job all the time! 


tuate with the value of the dol-| GLOVES 


lar but no major price change is 
| MADE POR BOTH 


anticipated. 
Steel: Steel control under the ee eee ee 
Defense Production Act is sched- | FAMOUS THE WORLD OVER SINCE 1860 


| TRAST MARK BEG'D 


“A COMPANY THAT CARES FOR YOUR AFFAIRS” 


inquiries cost you nothing and may prove profitable in many ways. 
Capital, Reserves and Surplus in excess of $8,000,000. 


MONTREAL TRUST | _—_— 
: SLERN SAVINGS & LOAN We: Vi 
IF 31 D‘ARMES, MONTREAL 4 BRANCH OFFICES 
| [PAveney Building Edmentod, Alta. MeCallurn-Hill Building, Regina, Sask 
221 A-Bth Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sesk. 


1 Reyal Bank Building, Brandon, Man. ; 


OPEICES IN PRINCIPAL CANADIAN CITIES 


“where all Canada shops for shoes” 
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WINE » MONTR 


WINNIPEG VAN "aa 


CANADIAN CELANESE LIMITED 


ANNUAL REPORT 1952 


DIRECTORS’ REPORT 


*To THe SHAREHOLDERS OF CANADIAN CELANESE LiMITED;: 


We take pleasure in presenting herewith the Annual Report of your Company for the year 1952. 

The Balance Sheet and the related Statements of Income and Expenditure and Earned Surplus have been prepared on a cont- 
parative basis showing the position at December 31, 1952 and December 31, 1951, and the result of operations for the years 1952 and 1951. 

Net Profit for the year 1952 amounted to $3,795,922.20 compared with $4,8 32,485.29 for the year 1951. 

Dominion, Provincial and Municipal taxes, paid or provided for in 1952, amounted to $4,544,267.15, 

The program of expansion and improvement of manufacturing facilities at the Drummondville and Sorel plants was continued 
during 1952 and $3,408,526.30 was spent for this purpose during the year. 

Dividends paid during 1952 amounted to $3,779,926.40. 
3 For the Board of Directors, 


CAMILLE DREYFUS, 
President. 


February 18, 1953. 
eee 


Comparative Balance Sheet 
as at December 31, 1952 and December 31, 1951 


ASSETS 1952 1951 LIABILITIES 1952 
Current: Current: : 
Cghon Handandin Banks . . . $ 1,762,952.93 § 1,825,469.67 Accounts Payable and Accrued Liabilities $ 927,755.58 
Government Bonds and Other Securities, Dominion, Provincial and Municipal Taxes 2,289 ,822.82 
at cost (approximate market value 1952, Accrued Interest on Debentures ; 57 090.41 

5,414,680.39 6,934,347.64 Final Instalment of 24% Debentures 


$5.917,000.00; 1951, $8,289,000.00) 
Trade Debtors, less Reserve 2,617,718.41 1,725,396.27 
85,482.74 98,560.87 


Other. Accounts Receivable and Accrued 3,744,368.91 
Interest > ae B 2 . By é —_———_—— 

Inventories of Raw Materials. Supplies, 3% Debentures, due April 1, 1962: ~ 
Work in Process and Finished Goods, Oi een: Be - Ste cistinedion of Sink. 
5 . yhichever was Less: Parchase a Sink- 
_. = ter a ‘ 7,478,536.76 9,516,097.46 ing Fund requirements and cancelled 


lower . . o Sexe b.097.46 
17,358,371.23 20,099,871.91 


8,000 ,000.00 
450,000.00 
7, 550,000.00 


Reserves: 

For Depreciation of Buildings, Machinery 
and Equipment Sead 552 
For Amortization of Patents . 
Special Reserve eka Se, om 
Note: In 1952 $26,494.70 and in 1951 
$50,000.00 was transferred from Spe- 
cial Reserve to Reserve for Amortiza- 

tion of Patents.) 


15,814,509.05 
1,058,128,.74 
123,505.30 


Deferred and Prepaid Charges: 
Unexpired insurance and taxes and other 
prepaid expenses . 7 ee 
Debenture discount, premium and ex- 
penses, less amount amortized . ° 


425,938.60 
255,579.25 


681,517.85 
ed 


379,870.31 
224,931.02 


604,801.33 16,996, 143.09 


Capital Stock: 
Authorized— 
600,000 Preferred Shares, par’ value 
$25.00 per share 
3,000,000 Common Shares, without par 
value 
Issued and Outstanding— 
400,000 Preferred Shares, $1.75 Series 
cumulative. redeemable). 
100,000 Preferred Shares, $1.00 Series 
-umulative, redeemable) 
1,241,636 Common Shares 


Securities held for Investment, valued at cost 109,185.63 108,185.63 


10,000 ,000.00 


iSis.sasoe 


2.500.000.0080 
Fixed 1,219,045,00 
Real Estate, Plant, Machinery and Equip- 
ment, at cost ° . . . . 
Patents and Trade Marks . « « « #8 


35,467,723.43 
1,070,726,18 


amelie 
Surplus 


38,762,275.43 


1,072,722.18 ita ble | urplus, set aside in 1936 i 


with the provisions of 

1 ic of Section 12 of The 

Companies Act, 1934 ‘ , 62,500.00 62,500.06 

Earned Surplus, per Statement attached. 16,335,298.72 16.447,342.30 

$57,907,.355.72 $57.426,025,00 $57,907.355.72 $67,428.025.00 

——SSa ene SE ae 

renee i a teeeneneeeeeeae 
Submitted with our Report dated February 16, 1953. 
P. S. Ross & Sond, 


Approved on behalf of the Board: 
Chartered Accountants. 


A. Schwartz, Director. 
P. A. Thomson, Director. 
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Comparative Statement of Earned Surplua 
for the two years ended December. 31, 1952 
Year ended December 31 
1952 195! 
$16,347,342.29 $15,383,360.88 


Montreal, Que. 


Comparative Statement of Income and Expenditure 
for the two years ended December 31, 1952 


Year ended December 31 
1952 1951 


$10,428,613.68 $12,079,566.49 
219,578.93 346,690.22 
212,059.59 348,671.61 


10,860,252.20 12,774,928.32 


Net Operating Income before taking up the Earned Surplus at beginning of year «. « 
feomea BeleW =. « <- © © « © @ 
Income from Investments 


ae es Ge Deduct 
Profit on Investment Securities sold «4 « 


Net loss on disposal of Capital Assets. 88,577.48 


15,294,783.40 


28,039.37 


16,319,302.92 


Add: 
Net Profit for year transferred from Com- 
parative Statement of Income and Ex- 


Remunerktion of Executive Officers. « « 189,279.61 

Directors Fees. . . - + +» © @ @ fr 'sse.ee 

Legal Fees . ; ‘Stace ie 7,250.08 258. 

Depreciation of Pinel, Machiniryant meee 2.148:390.85 148.778. ss 
1,083.51 

228,703.88 

30,648.23 


179 664.00 
4,275 ,000.00 


7 064,330.00 


4,832,485.29 
20,127 ,268.69 


enthlee sue eae 3,795,922.20 
ment . . 20,115,225.12 
Amortization of Patents . eairiataalieenimmnoeenais 
Interest on Debentures . . ... « + 
Amortization of Debenture discount, pre- 
mium and éxpenses. . . fe 
Retirement Income Plan—portion of Past 
Service Cost eae oe ae 
Provision for Income Taxes . « «© «© ¢ 


Deduct: 
Dividends Paid: 


f Shares— 
Pero 790,000.00 


190 000.08 
2.999,926.40 2,979,926.40 
$16,335,298.72 $16,347,342.29 


700 000.00 
100,000.00 


$1.75 Series . 
$1.00 Series . 
Common Shares— 
$2.40 pershare. « « 


. to C - we 
Net Profit for year transferred to Compura erned Surpine'nt end of year 2 


tive Statement of Earned Surplus 


iS 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


$ 3.795,922.26 $ 4,832,485.29 
erence en 


Canatlian Celanese Limited, 
Montreal. 

i mined the accom Sheet of Canadian Celanese Limited as at December 31, 1952 and the related Statements of Income and 
Sapendieate cod Norned Sorption tor Neat ended on that date. In connection therewith we have ined or tested accounting records of the Company and other 
supporting evidence and have obtained all the information and explanations we have required. rs Ps B.S % 

Apinio! accom ing Balance Sheet Statements of | and Expenditure Earned aplun ese snnnen wn up so 
oo nha of tae Cenaelal ith ee as at December 31. 1952 and the result of its operations for the year ended on that dake, 
explanations the 


Se 0 Son past of eur Lsormmation and the given te us and as shown by books.of the Company. 
. P. S. Ross & Sons, 


February 16, 1953. 
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at 


appraised deprecia’ 
944 | reproductive value on July 31, 1952, 
Co., and 


by Canadian 
210,108 value set at $17,397,322 in excess of 


1 000 
seteseeceerseeee 17,470,551 | sheet. 


For a.chart on the growth of | 
Simpsons Ltd., one of the stocks 
ighosen in The Post's “Selected 
Growth Stocks” series, see The 
Financial Post, Feb. 28. 


SIMPSONS LTD. consolidated net | 


®. G. HUGHES 
Aluminum Rolling Mills Limited announce 


the appointment of Mr. &. G. Hughes 
10 the position of Sales Manager of their profit of $5,775,962 for fiscal year | 


iated book value. The new 
valuation ig used in Jan. 8 balance 


With removal of restrictions on 
use of steel, company is making 
important additions to its Montreal 
and London retail stores, and is 
constructing a large heavy goods 
service and delivery building for 
the Toronto store. 


CONS. INCOME ACCOUNT 
Jan. 7 Jan. 2 
Periods Ended 


Sale Of Winter Retail: Goods. 
Melting Under Balmy Weather 


Retailers Gedling in cold wea-jover-all sales were down only a 
ther merchandise haven't been | little. 


ee Wo a 
CONSTRUCTION 


: UE Mia eee fe 
Skis & Skates: Sales down con- | 

have been (siderably in most parts of Canada, 

but increasing use of artificial ice 

country. $ | prevented a serious drop in skate 

And-much of the bad effect on sales. Also helping the skate 

trade that was forestalled this | trade is the ever-increasing popu- 

season is haunting retailers |larity of high price figure skating 
inter. They ;sets. 


r 
! 
| 
. 
; 


DEVE Sin eee en, 


mas—most people prepare for the 
worst weather, before it’s expect- 
ed. But in most centres the storms 
didn’t materialize this winter. 
Next buying season, consumers 
may adopt a wait-and-see atti- 
tude. 

While most winter item sales 


DUNLOP STEWART 


has been elected a vice-presi- 
dent, Hamilton Cotton Co:, and 
will act as general sales man- 
ager. 


: 1953 1952 
newly formed Central Division, consisting | CP4ed Jan.7, 1953, was 91.6% higher | wet earnings $13,791,576 $8,428,506 
ef Ontatic, Manitobe, Saskatchewan and | than net of $3,014,941 for year ended Less: Debt int. 774.491 789,480 a 


; int. | 9an, 2, 1952, 
Alberta. Previous to hi ent appoint- , 135, 
: ns West sate | Monsanto to Introduce 


| 
, Mr, Heghe Western Sales; Substantial increase in trade ac- | ney profit 
— Rastonate counts receivable, as compared with | eae! Pt. divds. ..... 900,059 | cae 
1,440.00 New Garden Fertilizer 
Monsanto Canada Ltd. will market 


| previous year, resulted from re- | - ak as — oe) a 
ooeeine ae. ae io — r - | Times Funded debi interest Earned: ~ | 

a adversely | Before deprec. 4 0 oe 

i j 8.79 | in Canada a new water-soluble fer- 
es ee ee S| tilizer developed by the parent U. S. 


merchandise, reports aanee ooer a 4 Di laend Record 

; : rnings per Share an viden ecord: 
— . President E.G. |" 'Preterred $28.88 15.07 | company. The new product, Folium, 
| 4 294|is an inorganic 20-20-20 fertilizer 


4.50 
t Jan. 7, 1953, Simpsons Ltd. and on o -f : Most sales wére 
subsidiaries had bank loans and | fen ve ry 3.00 (20% oy ces a nee poe salt eatin the fall changeover 
overdrafts of $20,675,662. These have potash) and contains a chemical sa : : ° 
to keep it in non-caking condition. |and while there is some regional 
In home gardens, it may be sprayed | oversupply on hand, no major 
1952 or sprinkled on grass, flowers, veg-| price cuts have been announced. 
$2,162,102 | etables, shrubs and trees by &/(In the U.S., one major company 
oe | siphoning device on a garden, hose. |. nounced a 20c per gal. reduc- 
23,938,501 | PI CR tion in its ethylene glycol price 
o16-123 | Investment Executive Writes last week.) 

5,153,880 | Apart from the excellence of| Furs: The fall mild weather 
41,602.358| its editorial coverage, the value |dented the industry’s market ,to 
302,306,015 of The Post to me (and to the | the extent that “the percentage of 

business community generally) | women who buy fur coats to keep 
is the independence of its point! warm, didn’t buy,”- but through 
of view ang its outspokenness. sales to style-@onscious customers, 


DOW 


were down considerably from last 
year, and there is a heavy carry- 
over in many lines, only a few 
“sacrifice sales” ate being ad- 
vertised, with almost no drastic 
price cuts offered. , 

Here is the picture for some of 
the more important winter items: 


Jan. 2 
As at: 


Cash & Dom. bds. ... NORMAN K, SMITH 


JOHN H, FOX IVAN McDONALD 


W. H. Evans, Vice President and General Manager of the Minneapolis-Honeywell Regulator Co. 
Limited, Toronto announces the appointment of John H. Fox to the newly created position of General 
Mr. Fox will be responsible for the management and co-ordination of the sales 


tet “Lion” 


HELP SOLVE YOUR GRINDING 
WHEEL PROBLEM. 
MAKERS OF VITRIFIED, SILICATE 


AND RESINOID ABRASIVE 
PRODUCTS. 


Total carrent assets .. 49,016,125 | 


| Shs. in othe 


| Mise, assets Soles Manager. 


activities of all divisions in the companies’ twelve Canadian offices. Ivan McDonald, formerly Eastern 
Regional Manager in Montreal, has been appointed Manager of Central Region with headquarters at 
Toronto, and Norman K. Smith, Montreal Branch Manager, has been named Eastern Regional Manager. * 


SR RT TL 


ve 


20,000,000 
38 678,414 
98,821,176 

| EGR IGROE 6. 8 0-0 shee soncce oo* 

| Acets.; tax., ete, POY. ....6655- oe 

TRCOS. ORI: ob bc s¥a Pp Mp redasineperesotdcesve 


LOOK at WHAT: YOUR 
DOLLAR BUYS = $ 
= at COOPER'S §) 


METAL 
LOCKERS 


i” = 18° = 72. 
Ample ventilation 
and maximum ac- 
commodation for 
clothing. Also avail- 
able in larger sizes. 
in units of three’ 
or more, complete 
with lock attach- 


i 
ment, 


Only ‘$15.95 Per Door 


STEEL 
SHELVING 


Streng, Sexible, 
gasily erected. Low 
cost. Available in 
all sizes — olive 
green finish. Write 
fer prices, stating 
your requirements. 


Mail and Phone $20.72 


Orders Accepted 
per unit up 


COOPER’S = 


SUPPLY 
399 Queen W. — WA. 0771 


oo Ree, = vows 
| Net profit re sale mail order 
Capital stock 
Surplus 


25,061,314 
11,697,831 
o 8,066,316 4 

tAfter transferring $1,000,000 to general reserve. 
ae deducting advance of $18,500,000 from Simpsons-Sears Acceptante Company 

aIncluded in liabilities. 

| _ #After giving effect to Simpsons-Sears transactions. 
Werking capital 21,075,557 


‘ 


32,396,185 30,003,094 

cea CO., New a atone ene continuing consumer demand 
solida net income for of for dairy products, Mr. Montague | 
ee was 2.3% lower than | said. . _. 
{1951 net of $18,080.371. Earnings | Capi : 1 

. . pital expenditures in 1952 were 

Pg Ogee = yet per npg | approximately $12.5 millions. This 
ead » “Compared with $4. | year’s budget of capital expendi- 
. tures is $12,485,000, plus some $5.9 
| Sales of ‘Borden Co. and its con-/| millions previously authorized but | 
| Solidated subsidiaries, including | not spent in 1952. 
| Borden’s in Canada, set a new| 
{record of $768,019,612, an all- | 


compan ain of 63% over 1951; . 

| sales of. $722770380. METROPOLITAN LIFE INSUR- 
: | ANCE CO. reports more life insur- 
| Sales and profits of Canadian op-| ance issued, more insurance . in 
erations were better, reports Presi-| force, more policyholders served and 
| dent Theodore G. Montague, with! more money paid to beneficiaries 
| improvement coming chiefly from! and living policyholders in 1952 
| larger volume. Profit was 1.75c per | than ever before. 

| $1 of sales (1.46c in 1951). | New business issued in ‘Canada 
| Year-end inventories of the com- | S¢t @ new high record at $253 mil- 
| pany and consolidated subsidiaries | ions, with investments in Caneda 
| were $81,878,083, highest on-record, | UP to $637.5 milljons and Canadian 
land up 11% from Dec. 31, 1951, | policyholders numbering 2,530,000, | 
| level of $73,742,837. These higher 2nd Vice-President Glen J. Spahn | 
| inventories are not burdensome in| im charge of the Canadian head | 


view of total volume of business {| °ffice reported. . 
Payments to policyholders end | 


beneficiaries in 1952 in Canada 
totalled $45.5 millions of which 68% 
was paid to living policyholders. 
Total insurance in force in Canada 
is now $2,821 millions of which 56% 
is ordinary, 27% industrial and 17% 
group. : 

Since Metropolitan started busi- 
ness in Canada in 1872, the amount 
paid Canadians, plus the amount 
now invested in Canada, exceeds 


co. 


dians by $416 millions. 

New insurance issued in Canada 
and the United States in 1952 was | 
$3,590 millions and total life insur- 
ance in force was $51,854 millions. 
Number of policyholders increased 
300,000 to 33,700,000. 

Total assets on Dec. 31 were $11,- 
593 millions. 

Of $945 millions paid to policy- 
holders and beneficiaries, $336 mil- 
lions was in death claims, $257 mil- 
lions in matured “endowments, 
annuity payments gnd surrender 
values and $160 millions in accident 
and health and disability payments. 
Policy dividends were $192 millior® 
Annuity certificdtes provide tur 
total annuities of $201 millions a 
year. Mortality experience in 1952 
was favorable. 


ECAH 
ERAS 


of finest quality 


DIAMOND 
GRIT. 


as. an 


ROYAL -LIVERPOOL insurance 
group in its 103rd year of opera-4* 
tion in Canada showed a new record 
of premium in¢ome with a moder- 
ate rate of profit maintained, James 
Matson, C. B. E,, Canadian manager 
told the advisOry board of directors 
in Montreal. . or eae ey ra 

Major part of the profit came 
from the fire department, while the 
automobile department again pre- 
duced a* substantial lossy said Mr. 
Matgon.. The automobile loss, » 2 
ever, Was * as heavy as in 195]. 

ControllaBle operkting expenses 
were below the 1951 level but total 
federal and provincial income’ and 
other taxes were heayier and/|, 
amounted to nearly 5% of the 
premium. income. Over-all profit, 
after tax®s was above 195k but the; 


Se DOW CARBON TETRACHLORIDE 
occ: | + TRIGHLOROETHYLENE - PERCHLOROETHYLENE 


1952° was $4,845 76. ($4,028,613 in 
1951). Ordin: ts in® force’) 
on Dec. 81 was 9S jons ($44.2 | 
millfons). Assets held against lia-| 
e’} bilities to «Canadian policyholders | 
; | were® $12,741,354 ($12,322,801 in| 


1951). as | 
egeroup for 4951 and 1982,) 
eral Government returns 
; $ = 
wiltten ... 13,485,510 15,$99.297 
ooh 12,478,814 144308479 


For better work, in less time, 

use DIAMOND GRIT Cocted Abrasives— 
,they ore mode by specialists. to give yov 

the utmost in performance. 


> 


CANADA SAND PAPERS LIMITED 
PRESTON, ONTARIO, CANAGA =. 
BRANCH OFFICES IM MONTREAL, TORONTO, WINDSOR 
WINNIPEG. VANCOUVER : 


New Metal Degreasing Handbook 
Ask your distributor or write Dow direct for a complimentary copy of 
Dow’s new and informative handbook, “Modern Metal Degreasing with 
Chlorohydrocarbon Solvents”. 


DOW CHEMICAL OF CANADA, LIMITED 


: TORONTO e MONTREAL a REGINA 
Representotives for Diomead Grit Masking Tepe ‘ 
'U. S. 
* Daily at Noon 
Pane Banko Ceoada 
Week E@tied — Mac. 6, 1953 


SF o| Mon. . 98- 9/32. Timurs: 98-11/32 |. 
Tues, . 98-11/32 Fri. ., 98-12/32 
: Wed. . 98-12/82 , Ave. .. 98-11/32!- 


eB: ; 
. ’ 


over Sams 88s 
8 Value im Canada 
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COMPLETE 
DESIGN 


Fast Regular Sailings — "ee 
Wanchester To and From INDUSTRIAL 
CANADA AND UNITED STATES oe 

Cargo we ata stowage subject to 


a engagement. - 
Accommodation for a limited number of passengers. 


WManchester “Te and From. 


CANADIAN GREAT LAKES PORTS — DIRECT 


Site Sefvices and Facilities 
Building and Building Services 
Process and Process Services — 

SUPERVISION. of CONSTRUCTION. 


MARGISON BABCOCK 


eteteeeeee 
seeeedacee 


sewer tn ewweeree 


; mitts ..... e060 Sees 


, | Douglasand his CCF Government 
|rode back to power ‘last summer 


38.178 | with a 32-11 ity. 


Fabricator 
st Ebay ee, 
belt 


tint sage 


e Today, as always, new, machines and 


equipment have to pay for themselves | 


out of their own earnings. The time- | 
studies below show how Wales Sheet | 
Metal Fabricators pay for themselves 
quickly. 


FABRICATOR 


Punch, notch and 
wibbie at « rate of 
up te 165 strokes 
aes and fit 
your metal 
Sbridetin picture 
wherever lidited runs 
do wot justify expen- 
sive, single purpore 
dies. 


d An sircraft guseet 

- a, plate 7 He" x 446° with | 

" 15 holes and 1 notch was 
Produced including setup in only 3.52 minutes and | 
Gubsequent pieces im only... ..... 2... ee 5s 54 sec, 


tor pert, : th 
Snals tolnee baie 
etched end nibbled including setup was 


0.10 minutes and subsequent pieces in only 1.2 po tag 


‘ 


An electroni¢ 

12%6*x 1 

ils holesend 
@as completed including setup in only 32.45 minutes 
Gad subsequent pieces in only 6.44 aia. 


chassis, 
*, with 
notches 


A pert for form 

ment, 72) 9° 22", with 

32 holes aad ~ nib- 
éut-out wee finished including 


invites, subsequent precee in only 
Write TODAY for Catalog 10-A 


WALES-STRIPPIT 
OF CANADA LTD. 
356 Sherman Ave., Nerth 
Hamilton, Ontario 


Ne iced het nnn Thomann aL 
Position of Chartered Banks of Canada as of January 31, 1953 Shown by Monthly Returns to Minister of Finance 


Co. Ltd., Ottawa: electrical eqpt. 
Canadian General-Tower Ltd. dpe ‘ilskin coats 


Canadian Marconi Co., Montreal; radio equipment .... 


Co., Montreal; radar test séts 
Co., Montreal; communication equipment ‘ 


Carfadian Pratt & eee. Aircraft Co. Ltd. Longueuil; heli- 


copter modification 
Cannon Electric Canada Limited, Toronto; connectors 
Continental Engineering Co. (Canada), Montreal: aircraft 


SOP RRRR eeeeeettaaee eeene 


Dominion Rubber Co. pads , 
Dominion Rubber Co. of Can. Ltd. Montreal; scroplane tires 
Dominion Textile Co, Ltd., Montreal; cotton lining cloth 
Duninion Wire Rope @ Cable Ca Ltd. Lochine: wire rope . 
ne: aitcraft wheel and brake 


“industrial X-ray unit ... 
Ltd. ; aircraft instruments . 
“five & Rubber Coef Can. Ltd., Hamilton; aero. ‘tires 
Alexander Fleck Ltd., Ottawa; air lookout sights 
Corp. Ltd., Windsor; fire extinguishers .. 
. Ltd., Windsor; fire extinguisher spares 
General Motors Prod. of Can. Ltd, Oshawa; dump trucks .. 
B. F. Goodrich Rubber Co. Ltd., Kitchener: aeroplane tires .. 
Goodyear Tire and Rubber Co., Toronto; aircraft wheel spares 
Goodyear Tire and Rubber Co., Toronto; aeroplane tires .... 
Goulet & Bujold Regd., New Carlisle, Que; blackboards .... 
Guarantee Sport Garment Ltd., Montreal; winter flying jackets 
i Ty CETTAL LTE ETE LEE LT odévee 
Guard-X Inc., Montreal; fire extinguishers eoevceee 
Halifax Shiepanae Ltd., Halifax; insulation of ship ..ecccce 
Halifax Shi Ltd, Dartmouth; repairs to ship 
Halifax Shinoards Ltd., Dartmouth; docking and repairs to ship 
Halifax Shipyards Ltd. Halifax; repairs to ship 
T. W. Hand Fireworks Co. Ltd., Cooksville; cartridges for prac- 
tice "Rombs 
Hastings and Sons Ltd., Winnipeg; D.D.T. concentrate 
Henderson Furniture Ltd, St. Lambert; furniture 
Hobart Manufacturing Co. Ltd. Toronto; kitchen equipment . 
Hobart Manufacturing Co. Ltd., Toronto; kitchen equipment , 
Holden Manufacturing Co. Ltd., Ottawa; tents 
Ideal Upholstering Co. Ltd. Montreal; mattresses 
Ideal Upholstering Co. Ltd., Montreal; mattresses 
Instruments (1951) Ltd. Ottawa: developing machine spares , A 
InterntL Harvester Co. of Can. Ltd., Ottawa; crawler tractors , 
Kaufman Rubber Co. Ltd. Kitchener; oilskin coats 
W. J. Keating & Sons, Montreal; ship's gear ............ cabune 
Laurentian Textile Co. Ltd, St. Jerome; sweaters 
| J. W. Lawrence (Can.) Ltd. Montreal; repairs to aircraft eapt. 
a Sales Co. Ltd., Montreal; aircraft spares 
& M. Metal Works, Ottawa; tool boxes 
Macdonald Brothers Aircraft Ltd:; Winnipeg; aircraft acces- 
sories, special tools and ground handling equipment 
Maritime Pant Mfg. Co. Ltd., Amherst; battledress trousers . 
Master Craft Uniform Co. Reg’d., Quebec, battledress trousers . 
McDonald Bros. Equipment, Ottawa; tank spares 
[Miler & Gab Engineering Ltd., Arnprior; electronic equipment 


Miller & Gabbe Ltd., Montreal; blue jean collars 
Miller & Gabbe Ltd., Montreal; battledress trousers 
| Mine Safety Appliances of Canada Ltd., Toronto; 
ment 

Motor Coach Industries, Winnipeg; trailer spares 
Noranda Copper and Brass Ltd., Montreal; copper tubing 

North West Sportswear Co., Toronto; flying suits 

| Paton Manufacturing , Ltd., Montreal; wool-filled serge cloth 
| Plastics & Chemicals ited, Montreal; paint 

R.C.A. Victor Co, Ltd., Ottawa; communication equipment . 

Rex Machine Toct Co. Lid., Toronto; turret lathes tees 
| Rolls-Royce of Canada Limited, Dorval; aircraft spares ..... oe 
Roxton Mill & Chair Limited, Waterloo: furniture 

Rudel Machinery Co. Ltd., Montreal; metal shaping machines 
J. Hi. Ryder Machinery Co. Ltd., Toronto; precision grinders .. 
J. H. Ryder Machinery; grinding machines and attachments. 
Sandvik Canadian Ltd., Montreal; stoves 

| Sanford Oils Ltd., Edmonton; fuel oil 

| Scott Clothing Co. Ltd., Longueuil; battledress blouses ... 
Scott Clothing Co. Ltd., Longueuil; battledess blouses ... 
Robert Simpson Co. Ltd, Toronto; shorts .....-:....... oe 

te Tes Ten ae ie ucts, _ eat: steel wool 

p ilors Toronto; ttledress blouses 

Altrec C. Toepfer Ltd., Toronto; lathe and attachments 

J. Spencer Turner Co, Ltd , Hamilton; canvas 
Valley Camp Coal Co. of Canada Ltd., Toronto; coal 
Vivian Engine Works Ltd., Vancouver: engine spares 
Williams and Wilson Limited, Toronto; machine tools 
Wolfe Underwear Ltd., Levis; shirts 
Yarrows Ltd. Victoria; annual docking and repairs to ship . 


safety equip- 


Rennett and Whi Ltd., Edm 
te onton; construction of building . 
Burton's Insulation and Roofing Co., Scarboro Bluffs: roofing of 


IRB iis sic sy Sn'nno so bu cde nseee ces oe oe AvwS'e see 
Lid. re workshop 


Metal Works Ltd., Nanaimo; roofing of buildings 
on Co. Ltd. Winnipeg: improvements to 

water and sewer P pinviahs 
aioe Saguenay Railway, Arvida; additional capers. 
Wallace and Wallace, Winnipeg; renew drill hall floor ....... 


Awarded by Defense Construction (1951) Ltd. 


43,840 | 


ae 


213,000 | 
150,000 
10,000 | 

116; 680 | 
27; 


It got no mention in the Throne | ¢ 
Speech, which Was confined to 


— matters. The speech fore- | 


“iy Establishment of a new 
department of mineral resources, | 
a move predicted earlier when | 
the Government’ said it would | 
split into two its present natural 
| resources department. 

(2) Provision for a rural elec- 
| trification program designed to 
supply power to 4(,000 farms. 
|The House was told 12,000 farms 
now are served with . power 
| through the government-operated 


850 Saskatchewan power corporation. 


11,284 | 
10,392 


15,757 
51,257 | 
27,350 
58, "489 
29, Lng 
105,7 


27, ‘350 
25,279 
27,350 
11,471 


127,645 
26,818 


45,000 | 


13,032 
23,127 


12,000 | 


15,838 | 
10,620 | 


17,124 
24,780 
34,900 
23,948 
26,785 
29,516 
10,976 
56,739 
19,728 
33,895 
72,208 
39,778 


20,585 | 


17,270 


2,000,000 
634,204 


2,480,942 | 


23,750 
38,417 
30,278 
560,720 


14,112 


200 | reports President A. J. Nesbitt. 


549,370 


30,470 
126,433 


645,480 


28,735 
15,735 


34,193 
20,992 


Late Snow Aids Pulpwood Haul 


MONTREAL (6S 
the lighter snowfall soommtit 
spells of mild) weather — this 
winter, it looks now as though | 
Eastern Canada’s woods opera- | 
tors will be able to get their | 
whole pulpwood cut hauled be- | 
fore the spring break-up. 

Earlier in the season, lack of!14 miliion cords. 


by ne 


Notes in 
Cireulation 


ee 
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Montreal 

Nova Scotia Snerecesoroverseccesses > 
Toronto .. 
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—Despite | snow and then rain slowed down 
hauling operations considerably. 
Since then, however, most areas 
| have received good snowfalls, and 
the situation has been corrected. 
‘ a cut for the 1952-53 7 1, 
ending May 31) east of the | Capital stock 1 
Rockies will probably be down | Sexe eo eee 
jabout 25% from 1951-52’s repord | 


| Mkt. securttiest ... 


(3) A start on a five-year high- 
iway surfacing and grading a8 
_ gram. 
|. (4) Amendments to the Veh 
icles Act providing further | 
| protection to motorists. 
| -(5) A legislative committee to | 
study the problem of reducing 
| the number of highway accidents. 
| (6) Extension of the program 
of assisting municipalities in 
meeting their share of housing 
prajects constructed under pro- 
visions of the National Housing 
Act. 

(7) Amendments to the Work- | 
men’s Compensation (Accident | 
Fund) Act to increase certain 
benefits. 

(8) Revision of the Saskatche- 
wan statutes. 

Legislative debate was expect- 
ed to pick up some life, despite | 
the routine Throne Speech pre- 
dictions, from the impending 
promise of a federal general 
election this year. Saskatchewan 
legistators, like most, like to 
warm up to an election from | 
their protected seats in a privil- 
eged legislature. 


COMPANY 
REPORTS 


Te assist réaders in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form methed ef presenting tye 
accounts, Variations from the com 

nies’ published reports are footnoted. 


| CANADA NORTHERN P OWER 
| CORP. net profit of $490,201 in 1952 
was 42.3% higher than 1951 net of 
| $344,397. : 

| The first full year of operation | 
| of company’s new 34,500-hp unit at 
| the Quinze \plant reflects substan- 
| tial deerease in purchased power 
and increase in electric revenue, 





Total output, generated and pur- | 
| chased, was 494,000,730 kwh, an in- | 
crease of 5% over 1951 output. 
Total number of customers at 
Dec. 31, 1952, was 13,083, an increase 
of 496 during the year. | 
Capacity of Lake Blouin and 
Noranda substations was increased 
by installation of additional trans- 
former banks. A new office build- 
ing at Val d'Or was placed in use in 
December, 1952. 
Annual meeting is March 24. 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1952 1951 
Gross oper. rev. ..... $3,090,180 $2,978,368 
Net earnings ........ 1,913,175 1,578,539 | 
Less: Subs. bd. int. .. 329,679 339,925 
Other interest 87,978 79,992 
Bad debts .......0+ . 3,089 
Amort, bd. exp. oe 11,088 
Depreciation ...... 500,000 
Income taxes ..e. 491,140 
Net profit 490,201 
50,075 


Common divds. .... 240,000 
Surplus for year 200,126 
Times Bond Interest Earned:e 

Before depree. 5.54 

After deprec. , 4.02 

eAfter all other interest. 

Eafnings per Shate and Dividend Record: 

Com.: Ea $1.10 %. 4 


Paid 60 
+Alter dividends of subsidiary. | 


oa. Mae BA — SHEET 

As at Dee, 31: 1951 
Cash osteces 
Accts. "rec. 





Less: Subs. pf. div. oak 


Pieris 


Demand notes pay. . 
Accts. & tax. Day. ses 
Other curr liab. ..... 
Total curr. Hab. ,.. 
Subs. tund. debt .. 
Depreé. res. 
Misc. res 


| Cap. stk. of subs. saab 


i Market value SSaess 
Werking capital* .. 1,504,563 
*Excess of curr. liabs, over curr. assets. 


LIABILITIES 


Due te 
banks in 
U. K. 


Bal. due te 
other banks 
in Canada 


§ 
17,209.82 
9,015,310 
2,184,918 


187,275 
one 05s 
‘059 
3,730,086 


Dem. Gev. Prev. Ger. 


Shert Term Long Term Short Term Term 


Due te 
Banks 
Elsewhere Outstanding Liabilities 


Prev. Gev. Canadian 
Municipal other than 
Securities Canadian 


(Freight only) 


For rates, sailings, etc., apply to the owners 


MANCHESTER LINERS LIMITED, ST. ANN'S SQU., 


Telephone: 
Blackfriars i641 (8 lines) 
TORONTO AGENTS: F. C. THOMPSON CO. LTD., 


MANCHESTER 


Telegraphic Address: 
mere Manchester. 


"PHONE: PLAZA 5623 ° 


AND ASSOCIATES LIMITED 
Consulting Professional Engineers 


Head Office, Toronte: 21 Richmerd St. W, 
Edmonten: 10093 Jasper Ave. 


THE EASTERN CANADA SAVINGS &. LOAN 


HALIFAX - CANADA 


COMPARATIVE STATEMENT 


DECEMBER 31, 1952 and 1951 


DECEMBER 31, 1952 


50,871.81 
533,089.39 


Cash on Hand ........ $ 


Cash in Banks ...esese 


Bonds: 
Dominion 
Provincial .....++s 
Municipal 
Accrued Interest . 


614,000.00 


7, 187. 5 


124,731.39 


Accrued Dividends 1,380.17 


eteeeeeeeeseeee 


Accounts Receivable . 


First Mortgages on Real Estate ...... 
Agreements for Sale ......-s.seee06 
Loans Secured by Bonds .........+++ 
Real Estate held for Sale ¢...s.ss.0 

Office Premises ... 


ee eeteeeeereteoe 


® DECEMBER 31, 1952 
Debentures, Debenture 
Stock and Interest 


Deposits and Interest.. 2,185,929.66 


68,123.42 
472.64 
7158.45 


Provision for taxes.... 
Accounts payable . 
Unclaimed cheques ... 


*1,250,000.00 
890,000.00 
_ 140,000.00 


Capital Stock .....se0. 
Reserve Fund . 
Contingent Reserve .... 
Profit and Loss 
Account ..cseccses 


73,318.11 


Assets 


LIQUID ASSETS 


$ 583,961.20 


831,683.80 


126,111.56 
1,805.83 $ 


OTHER ASSETS 


$15,999,179.97 
28,884.54 
6,311.60 


32,000.00 


Liabilities 


TO THE PUBLIC 


$13,001,336.22 


$15,187 ,265.88 


69,354.51 
$15,256,620.39 


1,543,562.39 


$ 16,066,376.11 
$ 17,609,938.50 


DECEMBER 31, 1951 


$ 21,343.46 


425,577.55 446,921.01 


314,582.50 
149,000.00 
71,980.80 
4,368.75 


106,413.06 
1,142.99 


539,932.05 


107,556.05 
1,523.91 


$ 1,095,933.02 


$ 14,516,728.17 
37,803.14 
6,270.22 
16,715.84 


32,000.00 $ 14,609,517,37 


$ 15,105,450.39 


DECEMBER 31, 1951 


$ 11,563,160.61 
1,705,441.70 


90,426.47 
9,813.72 
758.45 


$ 13,268,602.31 


100,998.64 
~"$13,369,600.95 


TO THE SHAREHOLDERS 


2,353,318.11 


$ 17,609,938.50 


. 


1,250,000.00 
885,000.00 
130,000.00 


70,849.44 2,335,849.44 


$ 15,705,450.39 « 


Reserve Fund, Contingent Fund and Profit and Loss 


December 31, 1952: 


Letters of Dividends 


Credit Reserve 


Other 
Fand 


Declared 
& Unpald 


$ a 
333,768 1,099,557 
773,906 604,976 
21,102 


1 


BESERE- 
S8EesE8 


Bes 
2 


: ayo Se nist 
$ 


5|3 
Ele 


4 
Other Call and Call and 
bends shert leans short leans 
and stecks in ee a 
5 $s 


Securtties 


119,530,970 
21,715,838 
18,064,128 

6,519,139 
72,237,195 
98 449,540 

5,868,236 
14,488,460 

7,128,823 


31,683,082 
66,451,553 17,623,016 


Consolidated 


$1,100,318 


Total 


Capital 
Liabilities 


Paid Up 


%> 
ebaetuees? 
seneak- 
232 
—-Ve 


SSSSSo5Es 
ooo eow 


suiece! 
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a 
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148,917,515 


Current 
leans else- 
where 


Current 


leans In prev. 
Ca 


December 31, 1951 : 


Capital 
Autherised 


3283883238° 
3322822332 


Leans te 
govern- 


8 1 ,085,849 


SUPPLEMENTARY INFORMATION 


Loans tet 

Directers 

& firms et 
whieh they 


Greatest 
Capital Last Amount of 
Subscribed Dividend Notes in 


naaBYe net 
333533333° 
333332323 


E 
: 


— 
Nen- ether 
current than Bank Sank 
leans —— — 
$ 


posit 
fer nete Other * 
eireula- assets 
tien 


Loans te 

munici- 

palities 
x 


Bills re- 
discounted 
with Bank 
of Canada 


‘§ 
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Of course you want to know what's beneoth 
thot gleaming surface. When you see 
the little Fiberglas® label you know the 
oven is wrapped in a fleecy blanket 
“4 A of Fibergigs insulation which keeps oven 
pts cFa2 heat from escaping, does not mat down, is 
: practically everlasting. In the better 
4 b hot woter-hecters it keeps water 
hot; in your refrigerctor it keeps 


municipal ; PES Sip MANUS iat neta 
: ; Dy) ron heat out, saves power. 
the new provisions a municipal eh? 2 
; wie e Tah. Reg’d, 


official dismissed und . 
ok baer gl 3 — Aberglas yorns ore med to 

oO BS : reinforce poper product: such as ~ 
o building papers, box liners 


and box tepes 


+28 
os 
5 


d. | ing incorporation as a college has P 
its | been dropped. It is the first time Fy. go pmmmemiferers S "Ae ae Sere 


v ee at in aor attempts that the re » th: hy at courte. 
r ; all . ‘ ~ 
registered ee: in in i peanpaldies tt the Enplalaturg Cig ooo BUT) S$ one nas & ‘IBERGLAS | 


A watered-down version is ex- ie > a — Fiberglos reintorced 


are available in colourful 
tronslucent weatherproof ond 
shatter-resistant sheets for 
building and decorative purposem 


unemployment in- Ontario ; ‘Ss :, 
nefits. ‘aie Pairy Substitutes: A new sec- 3 bd oat ' Eis FIBERGLAS CANADA LIMITED 
oe % tion to the Edible Oils Act has B ! as ite os eee ak 
been proposed which would give “y 7 ey 
New Branswick order-in-council power to pro- < . ae ge Terente, Ontario 


Ceuncil Salary Increases?:| hibit the sale and manufacture of . Sy, bios —— : 

Saint John Council has passed ajedible oil products. Another SR. eae FIBERGLAS IS IN YOUR LIFE... FOR GOOD! 

resolution seeking approval of the |-amendment would remove from 

Legislature to increase its mem-j|the “dairy product” class any- 

bers’ salaries by a total of $12,-| thing with any amount of vege- 

750 a year. A $3,000 salary is sug-| table or other mineral oil. The 

gested for mayor and $2,500 | sale and use of margarine is cov- ¢ i's : 

for each of the councillors. All| ered by a separate Act and is not: ,,, . °. ’ » 7 . wT 

members, including the mayor, | affetted Ly these provisions. | Fair’ at Tesh “¥ won dein Saniate metal Alberta 5 Recreation Bnistry?: at | fo eons ce he e A N ¥ rt a E . eS ‘2 Th 

presently ve $750/ Bigger Grants: A bill intro incorporated as business firms. roe! anaee neeeer: AgrAct (p Rigid Liquor Law: More rigid 7. eae es a ae are arco Financial Post has a aibetin seine’ oh nramemtins eaten asiuaene, Veoiaiaen 
Budget Tabled: A 1953 budget |duced in the Legislature would. provide for the licensing of real | enforcement of some of the main administer recreational resources from the companies’ published reports are footaated 

for. Saint John City of $3.9 mil- | raise the grants to “C" class Fairs a a estate agents and salesmen in the | cjauses of the Alberta Liquor Act | of British Columbia” have been! CANADIAN GENERAL INVEST- received under section 95A of the 


lions has been approved by coun-| operated by agricultural societies Manitoba ns ee first read- and »bolishment of some “rarely | called for by the committee on! MENTS LTD. net profit of $866,061 Income Tax Act. 
cil. This represents an increase | from $800 to, $1,000. This would ing. it provides that ng Pee hene | enforced” clauses is expected to/recreation and wildlife at the for 1952 was 42% less than 1951). . PROFIT AND LOSS ACCOUNT 
of $372,067 over the budget of| apply to almost every fair in the Realty Assessment Increase:/ shall trade in real estate unless highlight the 12th session ot the| sixth natural resources confer- | %¢t af $904,109 id fom. ae 
ong year ago. There has been a! province except the CNE, the| Winnipeg's realty assessment for|his firm is licensed under the Legislature. The more rigid en-| ence: The chairman pointed out; At year-end, total net assets had | Less: Expenses 53,9 
——__—_——. | 1953 is about $204.5 millions. This | provisions of the bill. Every ap- forcement of existing laws will that | the province has not a 4" apparent liquidatien value of re (tne a 
’ , . is mor¢ than $15 millions higher | plication for license or renewal b tei ee s ” | $19,688,609, or $32.78 per share, com- | ne ; : 
, e carried out by the RCMP and , . x- pe Net profit .....cssees 266,061 
te has. ceres reining eer eee on 58 A Phe then: iast year. Totel tax-exempt | shall be accompanied by a bond city police in various dance halls bone arte ee aa pared with $19,779,355 or $32.93 a so) eons nae ee 1. 
Fit. ncial Post hes « uniform method of presenting corporation accounts Varis:iens , property is valued at $63.3 mil- |of a guarantee company approv- and cabarets ae cr a d | year earlier. earetnes pil 4 JB snd Dividend Recera: 
creny che enuypRetES’ PEttRed seperts are fectncted lions with city-cwned property |ed under the Guarantee Compa- ntl ite | Net gain of $337,078 was made on itis hk? 
WATSON JACK & CO. net profit | Earle Spafford, Vice-President J. T.| representing $5.2 millions of this nies Security Act. F 2a Private Reforestation: Propos- | securities sold or redeemed, and was 1.10+4-0.25% 1.00+0.22 
of $116,075 for, 1952 was 249% less | Steeves, and General Counsel Col-} total. There is an ‘ihcréase in| Mounties Patrol Highways: Ar- ® @oal bei ed amendments to the Forest Act added to capital surplus distributa- | ee “ee — ssid 
than 1951 net of $154,544. | ville Sinclair, Q.C., retired. these exemption figures of about! rangements have been made to Britis’ ENR ERIZE | would give the Provincial Gov- a an Ne ne Saal oscanesbaend me s110, 049 $140,319 
ae serene ae. SAEmIns of] calder r Me Keit REE Lt A | $2.1 millions. have 24 members of the RCMP Island Projects: The Public ernment the right to insist on re- | “&°'*S a ae ree hone ae divs. vase : : 
the Forestry Division was mainly | \@cer, ¥. M. Keith, Kh. B. b. Lans- Leads Butter Output: Manitob ate full-tim “traffic| Works Department will spend forestation of all privately owned F Total assets ........ 17,721,399 11,207,699 
Rode IO) ohg down. B.A. _R s Butter Output: Manitoba operate as _— ime VOrks artn . : estan tami. 
attributable to a decline in forest | Tiles Joly ikclad Wied eneblaunits turned out a higher percentage of | squads” to bring stricter enforce- | $708,500 on Vancouver Island forest lands. The Act would re- Montreal Investor Writes eb arpa Li i7evst. yvases 
fires throughout the country dur: | a IN | first-grade butter than any other ment of the province’s traffic|during the 1953-54 fiscal year. quire an owner to stock his de- I have been. reading The | invest. res. (mines) .. 222,309 _ 202,337 
ing the year,” reports Vice-President | _ INCOME ACCOUNT ae : at ded land with y trees and F l Post for over 20 years | Capital stock .........115,014,725 3,002,945 
F. O. Pet Sal d Years Ended Dec, 31: #1952 1951 province last year but surveys by | laws. The squads will patrol This is part of one of the largest nuded land with young trees an inancia 20 years | ~ePital surplus 444/028 6.006.514 
See Seer cee sane MRR ORES" | Oper. proit Sa me 308,948 yay i g dertak by if'he remained unco-operative the; and have profited many times Surplus 1,869,546 1,817,277 
ings of F. H. Hopkins & Co., 2 <b- | Aad: Invt, inc. 294. ‘sg9| the Department of Agriculture main highways out from six cen-| works programs undertaken by if he re P OS aass 3 “Market value 19'546.310 19.652 119 
sidiary, were at an all-time high. | Less: Deprec. 211, Bho ae | rated 19 of its 6C creameries as | tral points on a 24-hour-a-day the province which will total Government would do so for him from your excellent investment) )imatket et; Wile al bial: ae tee 
The Hopkins Co. has been named eae ton 2'83 fee . ’ basis. $38.9 millions. and charge him for the service.’ articles. creased to $25 from $3. 
agent in. Quebec and Labrador for Net profit ......... 6,880, 418,642 a hich ore rue 
Jack Olding & Co., distributors of | “fs' &/ Bt. div. * : 
Vickers-Armstrongs tractors. Common divd. ... 868,21: 868, een inne 
ae , F : i 3,52 ; (iad: om 9 : . PRT Sy OM DIE a NE NON Etat. 
When additional capital is re- gmaicom. du <-: WARY 3 SOE URAL MES GEES ENN TERE LT ERR TO OL ENTE 
quired, says. Mr. Peterson, company sConsolidated 
intends to offer to shareholders for | Times Bond Interest Earned: § 
subscription a portion of the| efore deprec. ... oo 
authorized and unissued common | Times All Pref. Divd. Requirements: 
stock. aoe 
Additions to fixed assets in 1952) % ee 1.00 
totaled $22,191, spent mainly in| [ae ae ane 


adapting two new plant buildings Paid * 0.40-4-40.05 0.404 rani 
purchased in 951. ‘Final dividend ‘sueeiee in Mar. of fol- 

Annval meeting is March 24. lowing year, 

PINGS SaaS CONDENSED BALANCE SHEET 
As at Dec, 31: #1952 1951 

ee... - Cash $3,478,747 $2,418,401 
; Ga , 2 Govt. sec.* 5,038,000 1,048,720 
eeeeastecaeres> °° Acets.. etc., rec. 12,878,502 916,856 

Min, int., subs. prof. | Other sec. .......... 5,934,608 SL ei 

Ine: tax | inventories 70,161,852 43,929,981 : ‘ rh. ~~ \ 
Net it profit oe curr. assets 97,491,709 48,313,458 all . 6 \ 

Divas, ’ 24.008.208 ae \ ¥e ms 
rer dated isons 27,373,082. 11,130,690 wee: bei & 
_heee an Goodwill, etc. 097,208 28,816,801 
Total assets 56,425,586 128,121,183 


Earnings | per Share} 3 
Accts,, tax., ete., p. 10,058,817 
*Based for comparative purposes Acer, divas. 597 426 728 


50,000 shs. currently outstanding. 
CONDENSED « CONS. BALANCE SHEET | Empl. pens. fd. 
As at Nev we 1951 | 


Cag . <sisrasrssevee oo $31,014 | 
Accts., etc., rec, ° shtioes 516,416 | 
Inventories + . 762,587 608,04 
Teta! curr. assets .. 1,965,193 h tee neee 
Prep, & def, exp.! ... 8,458 sonaeet res, 
Invest in assoc. cos. . oa ee . Shareh, int. ...+++0. 
Fixed assets* 338,480 ; Capita: stock ...+6.. 
Total assets ........ 1,612,071 1,520, Capital surplus .... 625 
Bank overdraft 2.436,344 


solidated. ae 
—_ — "o* 39595 ‘og; | ‘tAfter deducting final common divd., 
; , . 7 paid {Sllowing year. 


Mortgage 100 .....+. . . *Market value ... 5,037,000 1,048,839 


Capitol stock ean "050  Werking capital ©.) 77,463,374 37,827,013 
Capital surplus ...... : 761 ete 
Earned surplus 444.706 d . 

“after depr. of 75,881 ‘983 | Bond Redemptions 


seeet_ wneer curt. —— = — a Bond Issues: Rate Year Cal. Price 


Working capital ... 5.540 : 
| For. Pwr. Sec. Uorp 
Contingent liability at Nor, 30, Lid. 20-yr. ist Coll, 


GenaREes to 9088.238. Tr. ‘ao Gads., *Par+ 
eta es Ser es. ee 6% 1954 Apr.15 $11.25 mt 
IMPERIAL TOBACCO CO. OF | | Can Liauig are. 
CANADA consolidated net profit! bona series B $% 1983 Agr. 1 °$100.50 
of $6,880,258 for 1952 was 27.1% whasiante Voter. 
i s. . AS 
ee oe 1951 net = — - a st, bds.A% 1953 Apr. 1 $Par" 
ncome from operations Jwed a; 150% of prin. amount already having 
marked increase over 1951, described kx 5 parenent at thie time will amount 
by President Edward Cc. Wood as *53 for $1,000 each on Apr. 1/53 at $100.50 
an unusually difficult period for the | for each 100 principal amount plus accrued 
ustr ada i interest. 
. tobacco ind y in Can : This MeAll outstanding. 
inerease was offset by necessity for} spius accrued interest. 
larger income tax provisions. 
The 1952 crop of flue-cured to- | 
bacco produced in Canada totaled | 


128 millton pounds; cash return to | CARBON MOLYBDENUM 


growers was $57 millions. Quality | 


was excellent and averagé yield per | CAST STEEL GATE 


acre was highest on record, the 
president says. VAEYES 
Recent reduction of 4c per pack- e 

age of 20 in the excise duty on . nensieigee 
cigarettes, making possible lower || “\. sy STEEL 
prices to consumers, “should go | | : sie 
an way ae eliminating the | } »° - 

| pg . . . . . . . . . 
at iden wien onan ed ; No wonder . . . it’s so responsive. So easy to drive. .? . .. it gives you the option of Full-Time Power Steering 


s Babies 


of 
83 
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Magical Full-Time Chrysier Power Steering, end arrow-awilt 
Fiuid Torque Drive ere optional on all "53 models et extré cet 
Power Brakes, evailabie on V-Eights only, are standard equipment, 


TRAE 


a 
ts 


5 ia 
te 


sales to compensate the Natona | I 4 oo so luxuriously comfortable. that turns and parks your car with the merest touch. 
venue for much, if not all, of any | ee Eliminating all “wheel fight.” 
) it in th . RP ; ‘ ° 
immediate future.” says Mi, Wood No wonder! . . . it gives you the feeling all Chrysler , ' 
ompany eem : % a ’ +49 : : ; 
sinking fland ‘preferred shares in owners feel: that of complete car control! oe a ke 4 , : sob g en styled. A delight to 
. An nt of $400,000 was " ook at, parked at your front door! 
set aside for redemption of deben- MFG. Co. Limits 
“At the end of 1952, Chairman | oly merenwet eee we No wonder? .'. its famous FirePower or Spitfire engine Give your wife the fun of driving this new Chrysler 
ee olves = ‘ 5 et : ’ ” 
will pull you out of any. “tight spot” in a hurry! , a ; s actaal ' 
It’s a thrill she won't forget—and you won't either! 
. . . its new-type shock absorbets swallow up the worst And you'll both be proud when your friends pause 


> “< 
= For gears &: road bumps. Wouldn’t waken a baby! to remark ...‘'! SEE YOU DRIVE A CHRYSLERI” 


wizest fears 


Mutual Insurance Company ! s 
Admitted Assets $14,004,734.77 Fr 
Surplus .....+... 4.557,440.61 ; MANUFACTURED IN CANADA BY CHRYSLER CORPORATION OF CANADA, UMITED 
Debosit ....... 3,969,667.99 mm, | (tS Me IQ 
Write for Financial Statement 38 re . 


ON DISPLAY AT YOUR CHRYSLER- PLYMOUTH- FARGO DEALER 





“March 14, 1953 THE FINANCIAL POST 
enlarged, remodeled and refur- PROFESSIONAL DIRECTORY 
nished its existing buildings. ; uae 
Hotel business in Canada has | ® Barristers and Solicitors 


been running at record | and | 
Fennell, McLean & on 


prospects are thought to be favor- | 
Solicitors 


able for the current year. Costs | 
have been rising, however, and! 

E. Mcleen, Q. 
Soto P. Devis, @.C. wed. Nield 


ing. Also outstanding was « $92,-| there is considerable~ resistance | 

456 5% first mortgage loan, | 2™mong travelers to increases im’ Burson A. Seed 
\payable in monthly installments} hotel rates. As a result, profit Telephone EM. 2-7382. Cable Adve Thimeen 
with the balance due March 1,| Margins have generally been fair- || 770 Sev Street. Terente. Conede 
1954, and a $250,000 5% second | ly small. | 
mortgage loan, repaysble in semi-}__~>_ > 
annual payments of $12,500.) 


YOU ASKED US 
INVESTMENTS bonds which you || 


East Rim, Highridge 

What can you tell me about 
two stocks I hofd—East Rim 
and New Highridge? I under- 
stand East Rim has been making 
considerable progress but am 
wondering what has happened 
to Highridge which appears to 


A new issue of $600,000 512% 
convertible sinking fund deben- 
tures, Series A, due 1968, of Em- | 
| pire Acceptance Corp. was of-| 
fered this week at par by Burns | 


Bros. 
Knowles & Co. 


ly t year pril 
30, 1942. At April 30, 1952, $312,- 
450 of these bonds were outstand- 


PIPE & ECKLER 
CONSULTING ACTUARIES 
Pe GROUP INS ieatiiate Serelatts 


62 RICHMOND 8ST. W., TORONTO 
Pitbludo, Hoskin, Grundy, Bennest & Drummond-Hay. 


@ Chemical Engineers 


INSPECTION. LIMITED 
48 Elm Street 
Toronto 

Tel. EM. 3-4067 


DONALD 
Cnhemical Engineers 


Metallurgists 


e Management Consultants 


P. A. MANAGEMENT CONSULTANTS 
LIMITED 


460 St. John St, 
MONTREAL 1, QUE. 


602 Royal Bonk Bidg. 
TORONTO 1, ONT, 


J.D. WOODS & GORDON 
LIMITED © 


MANAGEMENT CONSULTANTS 
15 Wellington St., West Aldred Bidg., 507 Place d’Armes 
TORONTO, ONT. MONTREAL, QUE. 


URWICK ORR &. PARTNERS LTD. 


CONSULTING SPECIALISTS IN 
ORGANISATION & MANAGEMENT 


ROYAL BANK BUILDING © TORONTO * EMPIRE 3-9033 


@ Management and Industrial Consultants 


PAUL £. OUFRESNE i. G. LAIGNAULT T. 8. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


2 REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbour 9000 MONTREAL 


@ Consulting Engineers 


C. D. SCHULTZ & COMPANY 
LIMITED 


Foresters and Engineers 
ENGINEERING @ MANAGEMENT @ FORESTRY 
VANCOUVER, CANADA . SEATTLE, WASH., U.S.A. 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 

Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 

609 DRUMMOND BLDG., 


McGILL ENGINEERING 
& DEVELOPMENT 


CONSULTING ENGINEERS 


Industrial Minerals 604 Maclean Blk. 


end Chemicals Calgery, Alberto MONTREAL 


MARSHALL, MACKLIN and MONAGHAN 
Professional Engineers, Ontario Land Surveyors 
PIPELINE SURVEYS CONTROL SURVEYS 


Town Planning, Topographic Mapping, Subdivisions, Municipal Engineering. 
154 MERTON STREET, TORONTO 12 Phone MO. 9695 


H. G. ACRES & COMPANY 
CONSULTING ENGINEERS 


e@ Reports, Design, Supervision 


NIAGARA FALLS CANADA 


Conaulting Management Engineers 


STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 


MONTREAL 
4123 Sherbreoke St. West, 
Westmount, Montreal 6, P.Q. 


VANCOUVER 
Royal Bank Bidg. 


TORONTO 
Canada Permanent Bidg. 


J. EDGAR DION 
Consulting Management Engineer 


ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN. 


Certified Public Accountants 


Theodore R. MeKinley, & Co. 
Certified Public Accountants 


BLOOR. BLDG. TORONTO 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST HAROLD P. WRIGHT, CPA 
HAMILTON, ONT. Licensed Irustes and Keceiver, ate, 


ANTON JENSET & CO. 


Certified Public Accountant 


TORONTO BRAMPTON 


H. J. CORNISH & CO. . 


Certified. Public Accountants : 
294 DUNDAS ST. LONDON, ONT. 


L. MOORHOUSE & CO. 
Certified Public Accountant. 
19 KING STREET 179 DIVISION STREET 
St. Catharipes, Ont. Welland, Ont. 


Empire Acceptance was incor- 
porated as a private company in 
1950, and was converted into a 


} 
.& Denton and at 


public compahy by Supple- | 


| mentary Letters Patent Jan. 28, | 
/of purchase of retail installment 
| sales obligations. 

Net profit from Dec. 27, 1950, | 
to Dec. 31, 1951, was $15,271; in 


have disappeared from the quo- 
tation list. 


East Rim Nickel Mines was 
brought into production on Oct. 


| 1953» Its main business consists |6, 1952 when shipments of ore 


were started to the F alconbridge 


Authorized and issued comiuon' 
stock capitalization consists of' 


10,000 no par value shares. 

At April 30, 1952, current assets 
totaled $57,638. Fixed assets were 
carried at $1,228,529 after depre- 


| Nickel smelter. The company is! ciation and total assets amounted 


1952, $60,806. Maximum annual | 
interest requirement on the pres- 


ent issue will amount to $33,000 
| annually. 
| Proceeds of the new issue will 


| be used to the extent of approxi- | 


mately $150,000 for retirement of 


outstanding 5% unsecured notes; | 
$60,000 “for repayment of certain | 
loans, and the balance for gen- | 


eral corporate purposes, the pros- 
pectus states. 

Directors’ of the company are: 
John S. Brown, president: Ed- 
| ward L. Davidson, vice-president 
|and general manager; C, F, W. | 
| Burns; Donald G. Ross; al} of 
Toronto; and R. A, Jodrey, 
Hantsport, N.S. 


|City & District 
Bank Profits Up 


| Increased profits, deposits and 
| assets are shown by the Montreal 


making shipments at the rate of | to $1,294,821. 


3,000 tons monthly and this will 
probably be increased t, 3,500 
tons monthly. East Rim purchased 
the former Chesterville Mines 
mill for $400,000 and most of the 
equipment is being transferred to 


the East Rim property in the Sud- | 
bury district where it is expected | e Oil and Geophysical Consulting Engineers 


TRAFFORD & ASSOCIATES 


to be operating by next September | 
at an initial rate of 500 tons daily. 
The equipment not required by 


| East Rim will be disposed of. 


| 


The company last October com- 
pleted a contract with the U. S. 
Defense Material Procurement 
| Agency for sale of up to 65,000 


short tons of nickel ore. Negctia- | 


tions were reported under way in 


| January with U.S. authorit.es for 


| 


City and District Savings Bank in | 


its annual report for the year ended 
Dec.. 31. 

Net profit at $540,000 was a new 
record equal to $2.70 per share 
($2.53 in 1951). Surplus for the year | 

| was $240,000 ($206,587). Total assets | 
| at over $187 millions were up $11 
| million. Savings deposits and total 
loans were also higher. 

Charitable donations took $22,650 
leaving a net balance of $217,412 
which, added to the amount brought 
forward from 1951, gave a_.total of 
$386,159. From. this, 
transferred to reserve fund, leaving 
balance of profits carried forward 

| at $136,160. 

INCOME ACCOUNT 
| Years Ended Dec. 31: 1952 
Net profit $540,062 
Less: Dividends 300,000 300 ,000 
Surplus for year 2 2 206,587 
Earnings per Share and Dividend Record: 


Common: Earned .. $2.70 $2.53 
1.40+-0.10 1.40+0.10 


1951 
$506,587 


CONDENSED ae SHEET 
95; 


As at Dec. 31 1951 
$17, 752, 427 $19,119,834 


| Cash 
124,290,029 118,218,248 
| Other securities .... _ 35,838,134 32,817,751 
| Call & short loans 
OSG. . Ears ovo cocces . 
| Other loans cvccves 
Bank premises .... 
| Other assets .., 
| Tetal assets ... 


3,536,476 

« 3,980,917 
« 1,750,000 
. 294,127 

.# 187,442,110 

| Deposits (savings) . 177,976,630 
Deposits (current) , 2,032,691 
| Other liabilities .... 206,384 
Total lab. to pub. 180,215,705 
Capital stock 

Reserve fund 

Dividends pay. ...0+ 

Surolus » 
Total liabs. te 

shareholders ,., 


3,606,057 
865,664 
1,500,000 
221,100 
176,348,654 
166,088 336 
3,038,609 


2,000,000 
4,750,000 
90,547 
167,748 


7,009,295 


136,160 
7,226,405 


‘Staff Get Profits 
Totaling $600,000 


Two Toronto companies last 
| week paid out over $600,000 to 
| their employees through | profit- 
| sharing~plans. 

Canadian Kodak Co., paid $490,- 
000 to about 1,200 employees 
bringing total distribution of prof- 
| its to approximately $4.6 millions 
since the plan was started. 

Supreme Aluminum Industries 

Ltd., handed over $137,689 to 116 
emplgyees bringing its _profit- 
shari®g payments to $513,781 for 
the five years the plan has been 
| operating. 
| _ Kodak's plan is based on cash 
| dividends declared on the stock 
| of the parenf\company, Eastman 
| Kodak Co., Rochester, N.Y. All 
employees who started on or 
before Oet. 1, 1952, and who are 
at work the last day of the year, 
| received wage dividends. Eligible 
|persons received $27.50 for each 
| $1,000 earned at Kodak during 
| the five years 1948-52, Last year, 
$445,000 was paid out. 

H. V. Lush, Supreme Aluminum 
president, said his company’s 
working capital has been” in- 
creased by 80% in the five-year 
profit-sharing period while net 
worth has been increased by 62%. 


COMPANY 
REPORTS 


SOCIETE NATIONAL DE 
FIDUCIE net profit of $68,027 for 


1} 1952 was 44% higher than 1951 


| net of $65, 149. Gross revenues were 
highest in Society’s history, reports 
President Victor Morin. 
Vacancy on the board of directors 
created by the death of J. V. 
| Desaulniers has been filled by J. 
| Emile Boucher. 


1952 1951 


| | -Liabs. to public, ete.* sae aes $4,439,445 
895, 


933,64. 
137,729 


‘aan ee equity . 
*Secured .. 
oan 

Office premises ..,, 

Realty for sale ..., 

— assetsé .., 


72 
eeerecoscceccese 1-204-0.20 


© Consulting Economists | retires, oe 


| 


$250,000 was | 


212,414 | 
169,339,359 | — 


sale of future concentrates. The 


property is being developed on| 
three levels and in January, ore | 


reserves to the 583-ft. level were 
estimated at 1,393,040 tons grading 
| 0.47% copper and 1.33% 1ickel. 

Highridge Mining Co. Ltd. was 
reorganized last November and 
the name changed to New High- 
ridge Mining Co. Ltd. Shares 
were exchanzed on the basis of 
one New Highridge for each three 
shares of Highridge Mining. The 
new company’s shares are listed 
on the Toror:to Stock Exchange, 
| and have been quite active recent- 
ly reflecting interest in the new 
base metal area in New Bruns- 
wick where the company has ac- 
quired a well-iocated group of 
claims. 


Hotel de LaSalle 


What has been the recent 
earnings picture of Hotel de 
LaSalle Inc? What securities of 
this company are outstanding? 


For the year ended April 30, 
1952, Hotel de LaSalle showed a 
net profit of $664, compared with 
a net loss of $946 in 1950-51, a 
profit of $37,084 in 1949-50 and a 
net profit of $15,775 in 1948-49. 
Net operating profit in the 1951- 
52 fiscal year amounted to $109,- 
723, while depreciation totaled 
$75,338, mortgage interest $17,679, 
bond interest $15,622 and income 
taxes $420. 


Interest on the 5% general 


International Pete 
S.A. Earnings Up 3.5% 


Consolidated earnings of Interna- 
tional Petroleum Co.-from Columbia, 


| tional Petroleum Co. from Colom- 


Peru and Venezuela for 1952 
are estimated at $32.3 millions 
(U.S.), or $2.22 per share, reports 
President L. P. Maier. This is an 
increase of 3.5% over 1951 earnings 
of $31.2 millions, or $2.15 per share. 

This estimate includes a credit of 
$2 millions from contingency reserve 
which is no longer required, says the 
president, 


Staff Changes 


bia, 


Current : liabilities 
|amounted .to $361,130 and in- 
cluded the $165,000 loan payable. 
Surplus totaled $151,785. 


Hotel de LaSalle has recently 
completed a new wing and has 


Geological, Petroleum Engineering and Management Consyltants 
Wales Hote! Building — 10th Floor, Calgary, Alberta 


Phones 61212-61224-63132 
R. POT 


E. TRAFFORC 


Chartered banks announce the following | ~ 


staff changes. 


Teronte: 

J. J. WILLIS, formerly accduntant, King 
and Bathurst, Toronto to be manager, Eg- 
linton and Shortt, Toronto. 

D. M. WALKER, formerly with western 
department, ees, to be manager, St. 
Vital, Manitob 

H. E. PARTRIDGE, formerly accountant, 
Swan River, Manitoba, to be manager, 
Rocanville, Sask 

R. E. STEWAAT, formerly assistant ac- 
countant, Regina, to be accountant, St 
Boniface, Man 

WwW. H. SNOW, 
Rocanville, Sask., to 
Hodgeville, Sask. 

T. M. MATTHEWS, formerly accoun- 
tant, Hodgeville, Sask., to be accountant, 
Rocanville, Sask 

J. WOODS, formerly accountant, 
Board of Trade, Montreal, to be accoun- 
tant, Peel St.. Montreal. 

M. E, €APES, formerly assistant ac- 
countant, Dundas and Roncesvalles, To- 
ronto, to be accountant, Eglinton and 
Winona, Toronto. 

J. J. WALSH, formerly accountant, Eg- 
linton and Winona, Toronto, to be accoun- 
tant, Eglinton and Laird, Toronto, 

J. B, GOODERHAM, formerly assistant 
accountant, Toronto office, to be accoun- 
tant, King and Bathurst, Toronto. 

D. H TEASDALE, formerly accountant, 
Eimvale, to b® accountant, Freelton, Ont. 

J. DUNGAVELL, formerly accountant, 
Freelton, to be accountant, Stratford, Ont. 

Cc. E. BELL, formerly accountant, Strat- 
ford, to be accountant, St. Catharines, Ont. 

J, L. PORTZ, formerly accountant, Bon- 
nyville, Alta., to be accountant, Swan 
River, Man. 

o . + 


formerly accountant, 
be accountant, 


Dominion: 

J. B BROWN, 
Lioydminster, Alta., 
Fort Frances, Ont. 

F. M. GEMMEL, formerly assistant man- 


formerly 
to be manager, 


manager, 
at 


' ager, 8th Ave. and Ist St. East, Calgary, 


to be menager, New Westminster, B.C. 

T. H ROBERTSON, formerly manager, 
Elk Point, Alta., to be manager, Lioyd- 
minster, Alta. 

—_ J. TYSON, to be manager, Elk Point, 

Ita. 

W. A. ADKINS, formerly accountant, 
Saskatoon, to be assistant manager, 8th 


—— and ist St. East, Calgary. 


<= BROWNELL, formerly accountant, 
Gren Nf, Sask., to be accountant, Main 
St. and Redwood Ave., Winnipeg 

A. E. ROGERS, to be accountant, Lea- 
side Branch, Toronto. 

D. LL. SMEE, formerly accountant, Main 
and Redwood ete Winnipeg, to be ac- 
countant, Saskatoo: 

G TIMMINS, ” formerly accountant, 
to be accountant, Bleury 
and St. Carvers, Montreal. 


STANDARD BRANDS INC. — An 
option on an additional 3,000 com-| 
mon shares has been exercised 
under stock option plan for officers | 
and key employees.’ There are now 
3 3,179,227 common shares outstanding. 
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Pitblado, Hoskin, McEwen, Alsaker, Hante¢ & Sweatman 
Barristers, Solicitors, &ce. 
WINNIPEG, MANITOBA 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 


302 Bay Street, Toronto 


Cable Address “Linton, Toronto” 
LEOPOLD MACAULAY, ac 
HUGH J McLAUGHLIN, @¢. 
WILLIAM W. McLAUGHLIN, QC. 
ROWLAN A c. 


@ Consulting Business Psychologists 


BOIS & HOWARD 
e Appraisal of Executives & Salesmen 
e Management Development Programs 
e Organization Planning 
1410 STANLEY STREET ’ MONTREAL 


DA 
ROBERT W. MACAULAY 
DALTON A, BALES 


INDUSTRIAL RELATIONS 
“Labor Roundup’—another Post exclusive — reports df the 
practical side of industrial relations week by week, Keep 


yourself in touch with the trend of union activity. o 
Reed The Financial Post 
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XK 24-HOUR SERVICE 
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77 DUNDAS E., TORONTO — WA. 1111 


"104 KING ST. W., HAMILTON—3-0922 ALSO WINNIPEG 


OPEN YOUR MIND TO: THIS MODERN 
MIRACLE OF DICTATION.,.TIME-MASTER! 


Forget whatever you thought of dictating machines in 


the past. 


Open your mind to today’s invention, fathered by elec- 
tronics, mothered by plastics, planned for now , . . and 


tomorrow. 


No bulk, no speaking tube, no cylinders, no discs... 
nothing old-fashioned about TIME-MASTER. Its tiny micro- 
phone gives you instant, conclusive control of your work. 


Red plastic Dictabelts, exclusive with TIME-MASTER, make 


possible the simplest, clearest dictation which secretaries 
transcribe today! 
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. 


DICTAPHONE 


THE GREATEST NAME IN DICTATION 
TIME-MASTER—The Modern Way to Dictate 


“Dictaphone” is a registered trade-mark of Dictaphone Corporation. 


p 


Start...stop... record... play back... at the touch of 
your thumb. 

Here at last is the all-purpose dictating machine, un- 
rivaled for office, home, and travel use, No taller than a 
king-sized cigarette, it covers just the area of a letterhead. 
TIME-MASTER’s heart lies in Dictaphone’s exclusive one-time 
recording medium, the red plastic Dictabelt. Mailable, file- 
able, Dictabelt is so inexpensive it’s used once, transcribed, 
and thrown away. 

On Dictabelts your voice comes over crisp . » . never 
muffled . . . syllable-clear . . . never blurred. 

TIME-MASTER is the electronic masterpiece of Dictaphone 
Corporation, the industry’s pioneer and specidlist in pro- 
viding the best in dictating machines, methods, and service, 

This better dictating machine is already playing an im- 
portant part in the lives of statesmen, leaders of industry, 
and the professions. 


To have it play a part in your 
life, send in the coupon now! 


DictapHone Corporation Ltp., Dept. F.P. 257 
629 Adelaide St. West, Toronto 2, Ont. 


Please send me my free copy of “Time Itself.” 


te 
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Chartered Accountants 
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R. C. BERTRAM 
TORONTO 


HOUAND PETTIT, Jr. 
199 BAY ST. 


PHILIP T. BARNES 


CHARTERED ACCOUNTANT 
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- Consolidated Mining & Smeltin 


tenth 


itig information 


in The 


and analytical comment which may be 


to stocks in their own portfolios or to other stocks 
business. 


applied 
in the same type of 
REASONS .FOR CHOICE: 


f , 
reserves and a plentiful supply 
of cheap hydro-electric power 
establish Consolidated Mining & 
Smelting Co. of Canada as one 
of the lowest cost producers in 
he industry. An active develop- 
ment, exploration and expan- 
sion program is under way, sug- 
gesting further advances in 
output. 


Consolidated Mining & Smelt- 
ing Co, of Canada has a diversi- 
fied operation, It functions as a 
mining, smelting, refining, ex-| 
ploration and holding company, | 
and produces chemicals and| 
chemica] fertilizers in addition to 
its metal output. 

Consolidated Smelters’ Sullivan 
mine is the world’s largest pro- 
ducer of lead and zine and pro-| 
ducés more than one half of 
Canada’s silver. Although its 
principal revenue comes from 
these metals, output also includes 
gold, cadmium, bismuth, antimon- 
ial lead, mercury, tin and indium. 

Its main chemical output in- 
cludes sulphuric acid, ammonia, 
phosphate fertilizers, ammonium 
sulphate and ammoniym nitrate. 

Electric power for its main 
plants at Trail, B.C, comes from 
five plants on the :Ke y | 
River, all but one of. is 
owned directly ‘by th® ompany | 


How To Kéad The Charts 


The charts covering the entire list of 16 Selected Growth Companies 
esource Companies, are issued two each week 
so that, over a quartér, the entire list is presented. All Charts are on 
similar scales so that each stock is comparable with all others. 


and 10 Selected Natural R 


Explanations of the Charts follow: 


INDEX OF GROWTH: (1) These figures, shown at the top of the 


a, other belongs to a subsid- 


Combined installed capacity of | 
the five is about 390,000 hp. A 
4,700 hp plant is operated in the | 
Yellowknife area to supply the | 
company’s Con mine and custom- 
ers in nearby areas. 

Current expansion under way | 
illustrates the varied nature of 
company’s growth. The additions 
are expected to cost $63 millions. 

Biggest item is a $30 million | 
hydro-electric power plant being | 
built on the Pend d’Oreille River 
at Waneta, near the international 
border in southern British Col- 
umbia. The job has been going 
ahead on schedule, and the first | 
two generators are expected to be | 
in operation by the end of this | 
year. Each will have a capacity | 
of 105,000 hp, and some of| 
the power from these two units | 
will be for sale. The plant has | 
been designed to take two more 
generators of the same size, but 





| these are not being installed at 


the present time. 

To carry power from the Koot- 
enay river plants to Kimberley, 
the company has recently built a 
$2,850,000 high-voltage transmis- 
sion line which will shortly go 
into operation, 

At Kimberley, a new $9 million 
ammonium phosphate fertilizer 
plant is expected to be completed 
in June, Its capacity will be 70,- | 
000 tons annually. Treatment of | 
iron sulphide tailings from the 
Sullivan mine will produce about 





Chart, indicate the rate, in terms of years and fractions of years, at which 


the value of the 


behind the stock is doubling as determined by 


equit 
the grawth rate at whieh it entered the year. Figures for years prior to 
current year have historical value but it is the current year’s figure 


the 
saat at imveches Fo Ge r. A 


figure of 5.6 for the present year 


illustrate, would indicate that at its current growth rate the value 
the equity behind the particular stock is doubling every 5.6 years. 


'to be used in the process. 


INVESTMENT 
QUALITY 


crnwe yu ow @ Cu 


300 tons of sulphuric acid daily 
The 
plant will get its ammonia from 
the company’s Calgary plant and 
its phosphate rock from a com- 
pany mine in Montagna. 

A $3.2 million addition to the 
company’s zinc refinery at Trail 
is partially in operation and 
should be completed this spring. 
This will expand capacity by 66 


LE 
190 [a9us [1945 |1 9x61 947 |19u8 ]1 949 [195 0]1 951 


tons a day to 491 tons, An elec- | 


itric furnace, the largest of its 


type in the world and the first of 
its type on this continent, is being 
installed. It will eliminate the 


need for the oil-fired furnaces | 


now used to melt the sheets of 
refined zinc for casting into 
ingots. 


The first sintering machine in | 


the company’s $15 million recon- 
struction of its lead smelter at 
Trail is about to start up. Pro- 
gram is scheduled for completion 
by the fall. 

Another sizeable item on the 
company’s expansion program is 


| 


the preparation of its H.B. zinc- | 


lead mine near Salmo, B.C. The 
project, including the 1,000-tons- 


|share on the present capitaliza- 


| Net earnings ..+ee . 


$ PER SHARE 


Scornaiwetvwoftes @ Oe 


io 


ton mill producing gold. Its H. B. | 
mine, mentioned above, is about 
to come into production. 

In 1951, it started up in north-| 
western B. C. its Big Bull and 
Tulsequah Chief Mines, with | 
capacity of 250 tons a day, to be | 
stepped up to 500 tons this year. 
It holds a substantial interest in | 
Coleman Collieries, which owns 
three producing bituminous coal 
mines — two at Coleman, Alta. 
with capacity of 2,000 tons daily 


| each, and one a strip mine about 


15 miles away with capacity of 
300,000 tons a year. 

Earnings in 1952 are believed | 
to have been below the 1951 level 
when sales of all products totaled 
$175 millions and net profit was 
$50.8 millions (equal to. $3.10 a 


tion). The drop in earnings is a 
result of lower prices for its) 
products. Prices of lead and zinc 
have continued to remain below | 
early 1951 levels. i 
INCOME ACCOUNT 
Years Ended Dec. 31: 1951 _ 
174,773,548 136,145,804 


85,570,838 63,814,743 | 
5,114,336 Oe | 





Gross sales 


Less: Deprec. cescee 
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Chartered Accountants 
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Chartered Accountants 
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Chartered Accountants 
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Chartered Accountants 


Vancouver 
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WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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PRICE RANGE: (Vertical figures in the upper half of the chart) 
The annual high, low and mean price—with monthly ranges given for 
the current year in order that the stock's price in relation to its Under- 
valuation or Overvaluation price level may be seen. 

UNDERVALUATION and OVERVALUATION PRICE LEVELS: 
These price levels are shown by the use of narrow horizontal lines above 
and below the stock’s price pene. These are levels at which the price of 
the particular stock is adjudged as underestimating or overestimating its 
future rate of growth. stock that is showing a fast-growth rate will 
sometimes anticipate growth by two or three years. Under such circum- 
stances, it may not be so attractive a ee relatively as some other 
fast-growing stock that is not anticipating its growth beyond the imme- 
diate present. We use the words “may not be” in the preceding sentence 
because other factors, such as the rate of growth and the investment 
quality, will enter into the comparative value, from the investor's stand- 
point, of one stock as against another. By noting the most recent price 
of the stock, as shown on the charts and in subsequent daily quotations 
from the ne per, and its position in relation to the “Undervaluation” 
or “Overvaluation” level, as shown on the Chart and in the statistical 
tables accompanying these studies, the investor can readily tell where 
a stock stands, pricewise, in relation to its projected growth rate. 

If, for illustration. a stock’s Undervaluation/Overvaluation figures 
for the current year are 50 and 100 and the stock is selling at 55, it would 
be adjudged a much better current value than if selling at 75. Without 
these Undervaluation and Overvaluation levels, a current quotation 
for the stock of 55 or 75, as the case might be, would cafry no signifi- 
cance as concerns long-range value. Investors should keep in mind that 
these Undervaluation/Overvaiuation levels are not desigmated points 
of purchase or sale nor do they attempt to show what will be a stock’s 
bottom ar top figure in any given year. The levels are provided to permit 
judgment, as between one stock and another, when purchasing is bein 
effected, as to which is discounting its future growth to the least exten 

RATE OF GROWTH: The rate, as based on our tests, at which the 
company is showing underlying, or long-term. growth. It is this factor 
that will determine the price trend of the company’s common stock over 
a period of years and, in most instances, the trend of dividend payments. 

Background and principles behind the selections by Nestor 


per-day mill, is scheduled to be 
ready this spring. 
“The company has not published | 
its estimates of ore reserves in 
recent years. However, it was 
stated in 1940 that its reserves at 
the Sullivan mine were sufficient ° 
for 20 years (production of ore| , CONDENSED BALANOE SHERD 
that year was 2% million tons). l oe Pee $12,035,103 $9,934,436 
Since the war, it has been stated | Bonds & treas. billst 172,001,761 
that the reserves were greater 


Depletion ..sseses 
Taxes .....ssecces 
Net profit 
Less: Com, dids. .. 
Surplus for year ... 14,749,715 10,848,218 
Earnings per Share and Dividend Record: 
Common* $15.50 $12.81 
Paid* 3.00+8.00 3.00+6.50 
*Before 5-for-1 stock split Jan, 30, 1952. 


Snventorte 37972.988 26,476,086 
ventories 5 . le | 
than the 1940 level. Production | Total curr. assets . 132,071,803 125,218,375 
from the Sullivan mine in 1951 | Prepaid chess eR tween 
was about 40,000 tons greater Other tavest. 
than in 1940. Fixed assets* 

The company has been develop-| , 7¢ts',*tse"* 
ing other properties and conduct- | Divds payable .... 
ing exploration in many parts of | Sa 2 see 
Canada. In April, 1952 it brought | pet credit ........ 
into production a 500-ton mill | insur. reserve 
at its Bluebell silver-lead mine at | Capital stock 
Riondel, near Nelson, B.C., where | 4 
an important orebody was re- 
cently developed, Its Con mine 
in the Yellowknife area has a 340- 
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Mkt, value 70,528,591 264, 
&Prepaid charges shown in current asse 


in co's statement. 
Working capital ... 86,337,080 88,717,777 


CONSOLIDATED MINING & SMELTING CO. CAPITAL SETUP 
Authorised Issued Outstanding 
Common stock, n.p.v. 20,000,000 sh. 16,381,645 sh. 16,381,645 sh. 
Directors: R. E, Stavert (president), W. A. Mather (vice-president), Montreal; R. W. 
Diamond (executive vice-president), Trail, B.C.; Hon, C. A. Dunning, L. J. Belnap, 
R. H. McMaster, W. S. Rugh, G. A. Walker, Q.C., H, G. Welsford, Montreal; A. L,. 


71,038,836 | 


were discussed in a special article in The Financial Post, Jan, 10. 
A limited number of reprints are available on request. 


Canadian Pacifie Railway Co. 


REASONS FOR CHOICE:| 
Canadian Pacific is an excellent | 
medium for broad participation | 
in the future economic growth 
of Canada. Aside from its wide 
transportation coverage (rail- 
roads, airlines, steamships, 
trucks) and allied facilities 
(telegraphs, hotels, grain ele-| 
vators, colonization) the com- 
pany holds a 51% interest in 
Consolidated Smelters (base | 
metals) and has outstanding 
potential in 11.3 million acres | 
(over 3/4 acres per share) of 
land in western Canada on 
which petroleum rights are held, 
and from which rents, royalties | 
and reservatior fees are begin- 
ning to expand. 


Canadian Pacific Railway Co. 
is one of the world’s major trans- 
portation and communications 
enterprises. Its investment in 
properties totals roughly $1,500 
millions. 

Canadian Pacific’s railway ‘sys- 
tem still constitutes the major 
part of its operations, Of $295 
millions spent on additions and 
betterments in the five years 
1947-51, $194 millions was for 
rolling stock, $63 millions wags on 


working capital was $1,146 
millions, 

The 1952 appropriations cov- 
ered large amounts for freight, 
passenger and work cars and the 
purchase of 240 diesel-electric 
units. The changeover to diesels 
is being carried out gradually. In 
the next five years, it plans to 
add 358 diesels, at an average 
annual ex, 2nditure of $13.9 mil- 
lions. The company has followed 
the policy of changing over whole 
districts, after providing the 
necessary diesel maintenance and 
service facilities. 

Rolling stock at Dec. 31, 1951 
consisted of 1,664 steam locomo- 
tives and 232 diesel-electric units, 
79,000 freight cars, 2,800 passen- 
ger cars, and 6,100 work, tool and 
boarding cars, By late 1952, com- 
pany had 60 additional] diesels 
operating. 

Its railway lines in Canada and 
the United States have a total 
mileage of 20,800, of which 16,700 
miles are in Canada, It has large 
repair and maintenance plants at 
Montreal, Winnipeg and Calgary, | 
employing 12,500, which make 
some of the rolling stock require- 
ments and carry out major over- 
hauls. Smaller shops are located | 
at many other centres on the rail 
system. 

CP’s steamship services operate 
about 40 vessels having an aggre- 
gate tonnage of more than 200,000 
tons. These include passenger and | 
freight ocean services between | 
Canada and Britain and coastal 
services on the Pacific coast. Com- 
pany has on order a new 22,500 
ton passenger liner, scheduled for 
delivery in 1956, and plans a 
second, to replace two of the 20,- 
000-ton Empresses now on. the 
Canada-U. K. run. The loss of the 
Empress of Canada recently has 
been made up through purchase 
of a French liner, the de Grassi. 

Canadian Pacific Air Lanes has 


Bishop, R, D. Harkness, Thayer Lindsley, Toronto; R, S, McLaughlin, Oshawa, Ont.; 


G. Farrell, Vancouver, BC, 


CANADIAN PACIFIC RAILWAY CO. 
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been expanding its fleei in the 
development of its domestic and 
international services. When air- 
craft currently on order (about 
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Trans-Canada Air Lines. Its | 
Orient routes are being extended | 
south from Vancouver to South 
America. Net profit in 1951 was 


$6.7 millions) are delivered, it | $1.1 million. 


will have 64 planes (recent loss of 


In addition to its express, com- 


Chartered Accountants 
OFFICES AT 


TORONTO 
36 Bloor St. W. 


WINDSOR 
216 Douglas Bidg. 


LONDON 
267 Dundas St. 


MARKET COMMENT 


The informed opinion of men ex- 
perienced in market analysis is 
given regularly in this investment 
feature. For profit add their view- 
points to yours., You get them in 
THE FINANCIAL POST 
BY MAIL ONLY $6 A YEAR 
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the Comet jet aircraft at Karachi| munications, hotel, stockyard, 
is expected to slow up conversion | grain elevator, car ferry, colliery 
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ket continue to be-a handful of EM, 4-5141 
“special situation” stocks. An- 
nouncement of Frobisher’s Yukon 
project, and anticipation of 
news of development and financ- 
ing plans by Falconbridge, 
brought a renewal of interest in | 
those issues. 

As each new. drill hole by 
Gunnar comes in, a more accur- 
ate estimate of tonnage and 
earnifigs potential becomes pos- 
sible. Interest in the Beaver- 
lodge area’s stocks spread out to 
embrace the Chimo and Crack- 
—_* properties on Gunnar’s 
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LAG. A csccesees 


etree eateeee 


Trading in Eastern Metals has MONTREAL 
been mounting in recent ses- 
sions, Company has a promising 
copper-nickel orebody in the 
development stages near Mont- 

magny,.Que., east of Levis 
Several other speculative min- 
ing issues which featured Febru- 
ary’s record trading appear to 
i time pending 
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7 Vv dtane eevee 


‘90 | Toronto Brick Ist pfd. ... 
Oe wen Los ras and 


. com. 
**** | Toronto Housing ... i 
14.50 | Toronto & London Invest. 
3.75 oer Amusement A ..... 


«eee B 
730.00 | 
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175.00 
8.00 
1750 

2.40 
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SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 
Sun Life of Canada 
MONTREAL 
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United Co-Ops Ont. pid. ; aS; 
United Farmers 
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Most index groups on Toronto 

| and Montreal markets moved ir- 

re a |regularly lower. Scattered 
Mar, 13 | strength continues in industrials. 
Mar, ty; New York showed a firmer 
week, after abrupt | 


* tee 


ANDREW J. ELDER, C.L. U. 


THE LONDON LIFE INSURANCE COMPANY 
TORONTO = EMpire 6-9403. 


0 13,80 


Significant Investors’ Index Numbers 


Mach. ; 


Mar.81/ tone this 
Mar. 31 | drops following last week’s news 
Pep: i6| of Stalin's death. 


Ast: | J. REG. FINDLEY; F. H. Deacon) 


ae 3; & Co. (Toronto) the exception o 
Apr. 8| I would advise caution at pres- | vestment securities 
ay j|ent because of unsettled world | recommended. 
Feb. 26 | conditions, particularly the Rus-| for the 
30 | _: ail : , past two months the 
Apr. 15 | Sian position which will probably | now.Jones industrial averages 
Apr.15\ not clarify for a six-month per-| have held to a set range and the 
| supply of stocks has been plenti- 
|ful whenever the market tried 


Apr. 13 iod. A. wait-and-see policy with 
jto break through its previous 


level. The break-through 


25 King St. West 


} . B 
Buil . . 
| Burns Co. A seve 


516” 


is 


7 


f top-grade in-| line financing at present appears 
is to be/very attractive. 

There is a considerable differ- 
ence in the stock market gener- 
,ally from the period of five to | 
seven years ago. It is much 
more selective at present, and 
cyclical industries are quite 
likely to take a downtrend for 
the time being. 
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DEACON FINDLEY COYNE 


LIMITED 


38 3 


He 


: 


gSsERSUSEE: 


Do. 
Burrard D.D. A ..+ 
Butterfly Hose. ... 
Caldwell Lin. ..«sé 
ist pfd. sceeee 
Qnd pid. ..++« 
& Ed. Oil .... 

. Bread B ..... . 
Can Cement pf. .. 
Can. Fiooring B ... . 
| Can. F’driecs & FLA . 


ie 
et 


7.5 47) 
+ esee 416.1 
419.1 - 494 
432. 


aoe 


0:8 
9 


~ 
~ 
~~ 


MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


3ane 


BEERE 


Government, Municipal and Corporation Bonds 


- 


137.6 
138.1 
146.3 


Mar, 16 | 197 BAY STREET—TORONTO 1—EMPIRE 4-3401 
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Spey S 
Weekly Figures 
1952 


. 


145.7 
145.9 
146.2 
147.1 
144.8 


502 
i 
.3 
3 


480 
. Bae 9 496. 
. as ts 492 
1 .+ 410.3 408 
. > 420.7 408.1 132.3 . 
. 6 .. 413.0 409.1 130.2 3 0 116.6 
‘and low for year trom 1936 to date in 
the Dominion Bureau of Statistics. 


Torente Steck Exchange index 
20 20 pty 


Indus. 
* eeeeee 319.55 


veecee 318.92 
veesee 319-31 


gee 
suey 


Ca wan 


116.4 


SCevrun 
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Sees 
3 
3 


a 
oe 
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168.6 710.66 
168.5 
167.8 
168.7 
168.6 
168.8 
174.0 
184.0 
155.2 


121.02 | Mar. 
122.87 | Mar. 3 
119.54 
i 137.38 | ¥ 
203.30 
268.18 111.28°"52-'53 Low 83.4 
ow re oa Steck Averages 


Util, Stocks Indus. 
52.64 111.46") Mar, 3 - 285.99 
«nse» | Month Ago .. 281,96 
tihit | Tear Ago «++ 262.76 
111.16 | -53 High . 293.79 
111.01) 1 53 Low . 256.35 


Government Bo 
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w» 20 
Rails 
108.87 
107.26 
88.51 
112.53 
82.03 


™! 
3? 
ae 


eeeeee 284.90 

tadees 20088 
BS ceases 283.86 
6 aaa 


ds 


“March 9, 1953 
Due 
Repose 


. 1956... 


% Bid 


Ontarie: 
23 Nov. 1965/68, 84 
4 June 1962 .. #103] 
| 44 Jan. 1962 .. $107 
| 2§ July 1967/76. 822 
112 | 3 Nov. 1963/65. 901 
101] 5 May 1969 .. #108 
96 
92 
110 


Aski % Due s Bid Ask: 
Prov. Govt. Bonds i 


101) Alberta: 
1004 24 Mar..1970 ... 9934 951 


$8! mritish Columbia: 
97) 44 Jen, 1069... 
963 : Sept. 

i 


s 


E 


4110 
» 1001 
94 
i+. 90 
-» $108 
og, B. C. Pewer Comm.: 
96) 3 Oct. 1967 .. 
oe Maniteba: 
4 Dec, 1957 .. 
lat, W. Ind. &.5.; 5 Dec. 1959 .. 
«+ 102 (104 5) July 1958 . 
Trunk Pacific. Riy.: 2 
1962 ... e874 98 
1962 .. 61045 106) New Brunswick: 
41 Apr. 1961 .. 
Guaranteed Bonds § 2] June 1966... 
| 3) May 1057 ... 
97 | Sept. 1965 ... 
. Neva Scotia: 
102 | 44 Nov. 1960 .. 105 
104 5 Mar, 1960 .. 9107 
88 894 34 June 1963/65, 92) 
AR 89; 3S June 1956/58: 95) 
.-» 82) 83) 22 June 1965/68. 64) 
?Callable on or after Sept. 15, 1965, 


*#Payabie Can. or NY. ‘ 
ePayable Can., N.Y. or £ 


ae 
#35 


4 Aug. 1957 .. #101) 
22 Oct. 1965/68. 851 
| 3 Dec. 1963/65. 89% 
3 Nov, 1967/68. - 87j 
Prince Edward Island: 
3 Oct. 1965 88) 


i 
af saizi 


“*« 


. Bends: 
« 8&7 
+s 98) 
«+ $832 
«+» 80) 


38 


Hf 
2:3 


Bene 


é 


103 
110 
107 
904 
104i 


Quebec: 
34 Mar. /5e.. o8 
31 Feb. 1 . 993 
4) Aug, 1988 ... 101 
4) Jan. 1963 ... 102] 
| 3 Sept. 1962/64. 912 


E 
3 


awd 
wk 
55 


844 3 Feb, 1968/73. 
97. 3 Dee. 1968/60. 
91) saskatchewan: 
Nov.. 1955/60. 99 
5 Aug. 1958 ... 103 
4) Mar. 1960 .. $105 
108° «5 «Dec. 1958 .. 4108 
931 3 Mar. 1963 ... 90 
96) 3] Nov. 1960/62; 92 
86 33 Oct. 


87 


i 


954 
903 


107 


Company Meetings 
Company Place Apr 30—Aluminium Ltd. ....... 
 12—Bell Telephone ........ Montreai | May 1—Siseoe id M: 
‘12—B. C. Telephone ... Vancouver! May 5—Standard Brand Inc., 

WD. oi da cegeess Ottawa} New York, 


Date 


. 16—Scurry Oils Calgary 
17—Latonia Invest. Tr. Co. 8. A., 

‘i Geneva, Switz. 

, 11—Roche Long Lac G.M. .. Toronto 


“grr from quotations by 


& Co,, Montreal) 
March 8, 1953 
Bid. Offer Steck 
Lorrie N 
Montgom'y 15 
Normiska off. 


(Compiled 
G. E. Leslie 


Steck 
Anthonian 48 
Adelmont 5 
Adnor 17 


170.0 
168.5 
167,2 
170.1 
168.2 


Com. Poprs,” Gold | 


65. 
65.33 


60.95 


. Stocks 


| Do 
111.91 
110.12 | C22. In 
09. 


(Supplied by Investment Dealers’ — of Canada): 


1083 

ir’ 
6,4 
914 

109} 


Ont. Hydre Commission; 


1034 
86) 
903 
88) 


oo 
101 | 
102) | 
1033 | 
923 


102} Quebee Hydre Commission: 


88) 


943 95) — Text 


1003 | Cont. Can $3.75 pf. +.93! 
06) 





Can. Iron Fdries. .. 
| Can, Life 

| Can, Malting ...+++ 
| Can. Nor, Pwr. ses 
| Can. Packers A ... 
| Do B 

| Can. Perm. Mige. .. 


based on weekly figures | Can. Steamship ... 


Can. Varnish pf. .. 
c. ie & Cable A 


Can. Brew. 
| Cdn. Bronze 


_ |. Do. pid 
27 | Can. Canners .. 


| Candn. Cel. ... 
Do. $1.00 pf. .. 
Do. $1.75 pf. «..- 
Candn, Cot. 
Do. pid 
| Candn. Food pf. .. 
| Can. Gen. Elec 


seeee * 


; pr. 
| Can. G. Invest. .27)4+%.15 Apr. 15 


| Can. Ice Mach, A . 
| Candn. Ind, ........ 
pid. 

Rand .. 
14% pt.. 


Candn, 
5% 


“** 
Peer ewe eeeeee 


Do, 
Candn Silk Prod. . 


Can. West. Lumber .12) Apr. 15 
Can, Westinghouse 50 Apr. 1 
Can. Wire Boxes A .374 Apr. 

| ital Wire Cloth .25 Mar. 
85; | Catelli Food A ..... -12h May 30 
++ 12) Aug. 31 


Do. 
Do. 
Do. 


Do, ... 
Dow 


1% 
30 
25 
31 
1.25 
50 
60 
25 
433 


1.00 
1.25 


. 1.12) Apr. 15 
112) July 15 


25 


12) 
25 
25 


25 
Celanese Corp. of A. +.50 
*1.25 


Do. A 
Do. 79% pf. ...... j 
Cent. Can. Invest. . 


Do, pfd. 
Chartered 


Cinzano A . 
| Do. pid, .......+. 23 


Commonwealth Int. 


Confed. Life ...... 


1.75 
10 


05 


Cons, Press A ..... ; “ 


Mill pt. 
ms. Litho, ....... 
Consumers’ Gas .. 


$4.25 pf. ... fl 


Do, 
1062 | Continental Life .. 


— | R. L. Crain Ltd. .. 


9 
1962/65. 96 98 | 


Montreal to-4 
Montreal | nom. 


N.Y. 


. ees Toronto | May 13—Int, Paper Co, .. New York, N.Y. | 


Unlisted Mines, Oils 


Crown Trust 
David & Frere A 


Distiliers Corp. 


50 
25 
20 


Dome M., Sate a 


-25- 


Do. 


| Dom. 
Bid Offer, 
‘mee 


17? 


gow 31 | Dividends Declared (continued) 


Mar. 16 | Hamilton. Cot. pfd. 1. 
Feb, on, Cot. pfd. 1.25 May15 May 5 


Mar, 20 | Haraing Carp. 


reb, 27 
Feb. 27 


Mar. 13 | Hinde & Dauch .... 
Mat. 13 | Hollinger Cons 


Mar. 16 


Mar. 16 
May 1 
Apr, 1 
May 1 
May 1 
Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 
Apr, 1 


1 


Apr, 1 
Apr. 30 


Tt 1.75 Apr. 15 
-. 1.25 Mar, 26 


Apr. 2 
Apr. 2 
Apr. 2 


Apr. 1 


1 
i 


Nov. 30 
May 30 
Aug. 31 


June 
Mar. 
-Mar. 
Mar. 
Mar. 
Feb. 
May 
Aug. 15 
Nov 


0 
. 6) 
. 6) 
. 27 j I aol 9 
43 | Ins Mach. & Tool A .12) 
| Inter-City Bak. .... 
| Int. Holdings 


. 16 


* 2 | Int. Utilities pra, . 
» 29! Invest. Found, ..... 
2/ 
18 | Jack Waite M. ...,. 
16; 4am. Pub. Ser. .., 
10 | Johns-Manville ... 
12) Kelvinator of Can. 
16 i Kerr-Addison M. .. 


14) John Labatt . . 
May 16 | Alf. Lambert A & B 


| How. Smith Pap. .. 


| Hydro Elec. Sec. ... 


| Int. Nickel 
| Do. pfd. ... 


| M. Loew's Theat 


| Lendon Hose 
| Lower St. Law. Pr 


| Maclaren Power . 
| MaeMill, & Bloedel 


| Mailman Corp. pri. "25 


| Massey-Marris .... 
| Maxwell Ltd, ...... 


| Mersév Pap. 5% pf. 1.25 
M. & O. Paper 


| Nat. 


Coup, 
Mar. 
Mar. 20 
Mar. 20 
Mar. 
Mar. 
Mar. 
Mar. 


13 

10 Apr. 16 
25 Apr. 
2.50 Apr. 
35 Mar. 
06 Mar. 
125 Apr. 
25 Apr. 
50 Apr. 
11% Apr. 
Apr. 


Apr. 


Hendershot Pap. 
Do pfd 


a 
F. W. Horner A ... 


Des POG. ovcicocis 
Huron & Erie Mtge 
Mar. 


Mar. 
Mar, 
Mar. 
Feb. 2 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Apr. 
Feb. 
Feb, 2 
Feb. 
Mar. 
Apr. 
Mar. 
Mar 


37) 
+.05 
3% 
6.00 
37) 
- 1.06) 
- 1.38 
. &e.50 


Imperial Life ..... 
Imp, Tobacco . .104 
Do. 6% pf ceed 
Ingram & Bell pf. 
Indust Accept. ... 
Do. $4.25 pf 
Do, $5.00 pf 
Do. $1.50 pf 


-20 
-80 


cove £1.75 
~ PARE cvicvcess +.75 
Do, b sesee sees 11.00 
Wy adoewhecee » 1.25 

Int. Power ... 


Do. pid 


Mar. 
Mar. 
Mar, 5 
Feb: 27 


Mar. 13 | 
Mar. 16 
June 15 
Sep. 15 
Dec, 15 
Mar. 16 


Mar. 16 
Feb. 27 
Coup. 13 
Mar. 11 
Mar. 12 


~ Mar, 1 
Mar. 13 


Feb. 23 
Feb. 28 
Mar. 7 


| 
Mar. 10 
Mar. 10 
Apr. 14 
Mar. 14 
Mar. 17 | 
Feb. 13 
Mar. 13 
Mar. 13 
Mar. 31 | 
Mar. 14| 
Mar. 31 
Mar. 16} 
Mar. 16 
May 15 
Nov. 15 


1.75 


25 
-20 
.25 
15 
15 
% 15 

Do. oe 
Laprairie Co. 6% pf, 1.50 


Do. 


| Lawson & Jones 


A&B. - ostk, div, 
Leverage Fund 09 


+» 1.00 
A... .20 


Macassa Mines ...; .02 
Mack. Struct. Stl. pf 1.25 
50 
A&B... 12) 
BPO OG, “epeccerss LD 
Man. Suger 3.00+ 243.00 
Maple Leaf Mill. pf. 1.25 
15 

12) 
1.50 
1.00 


et Ts Scbeas ce 
McColi-Front. pf. . 
J. S. Mitchell ..... . 
Robt. Mitchell ..., 


Molson’s Brew. A 
ebertedecees 20+ 
Do, B .. + -20+4.20 
Monarch Knit. 25 
Do, pid 
Montreal Locomo, . 
Mtl, City & Dist 
Svgs. Bk. 
Mtl. Telegraph . 
Mtl Trust .... 
Moore Corp -. +.22 
Do, A & B pfd. .. 
Do. 4% pfd. ..... 2 
Groce. 
MO os visebed 
Hose. A 


Mar. 6 
Mar. 6 
Mar. 12 
Mar. 12 
Mar. 6 


Feb. 27 
Mar. 13 
Mar. 31 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
June 15 


20 


oto 
Re 


| top 


Feb. 21 ‘New. Highs and Lows 


A 


to 


follow | 


on either the up or down side of | 
the market should be a signal of 
a definite trend being establish- 
ed and one’s policy could then 
be decided. 


Cc. A. MACDONALD; Tanner & 

Co. (Edmonton) 

In view of current interest jn | 
possibility of gas export, there | 
could undoubtedly be some mar- | 
ket play in oil securities in the | 
next six weeks to two months, | 
This field. is, however, highly 
speculative and the play is like- 
ly to be on the sounder issues 
in the smaller bracket. In view 
of the American consideration of 
accepting the import of oil and 


| gas to the U.S., I feel that pipe- | 


During the’ week ended March 
6, 34 new highs were recorded 
among the general stocks on 
Canadian stock exchanges and 
nine new lows. In the mining 
group, there were 18 new highs 
and 15 new lows. In the western 
oil group there were four new 
highs and five new lows. 


GENERAL 


|Hogs ... 


| Coffee, Ib, .. 


| Gt. Brit, (Dec) .. 


sound _ policy 
would be to considér investment 
in a portfolio on the basis of 
approximately 60% high-grade 
Dominion, provincial and indus- 
trial bonds, and about 40% 
stocks, being very careful in the 
selection of these stocks, 


Commodities 
Pre- 
vious 
week 
$22.08 
26.60 
2715 
0570 
55% 
19 
Weekly Indices 


U. 8. Labor 109.7 9109.6 
Dow Jones ....., 165.86 14.69 


Menthly Indices 


Retail (Feb.)+ 115.5 
W’sale (Jan.) . 2215 
U. 8. (Dee.)* 1094 110.7 
327.3 324.4 


Note: tCost-of-Living Index revised to 
the Base of 1949— 100. 

*New series based.on 1947-49 100. 

Base of price of quotations is as fol- 
lows: Cattle—Steers, good up to 1,000 Ib. 
top price, Toronto, Copper-electrotype 
New York. Coffee No. 4 Santos. Spot 
Raw Sugar 96 degrees centrifugal c.i.f, 

eRevised. 


Corporation Bonds 
(Supplied by Investment Dealers’ 
Association of Canada) 
March 10, 1953 


Latest 
week 
Cattle ... 


Copper, lb. 
Sugar, raw 


115.7 
221.2 


F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 


197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange ¢ 


244 BAY STREET, TORONTO WA. 4781 
BRANGH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


New Highs—1952-53 


Acadia-Atlantic 8. 
Bank of N. S&S. 

T. G. Bright 5% 
Brit. Am. Bk. Note 
Building Products 
Burns & Co. B 

C. Found. & F. A 
C. Safeway ist pf. 
Can, Steamship pf. 
Can. Varnish 5% 
Chem, Research 
David & Frere A 
Distillers-Seagram 
Dom. Electrohome 
Gat. Pwr, 54% 
Hendershot Sa pf 


Horner, F. W 


Jam, Pub, Serve 
Kelvinator 

Pwr. Corp. 2nd pf. 
Sicks Brew, 

Do. V.T. 
Simpson 
Standard Paving 
Stedman's 
Tamblyn 
Trad. Fin, A N. 

Do, warr. 

Do. B rights 
United Corp. B 
Wellington Fire 
Weston, G. 41% pf. 
Winnipeg Gas 
Zeller’s 


New Lows—1952-53 


Algoma Stee! 

Can. Locomotive 
Comm. Alcohol 
Cons, Smelt, 
Dom. Steel & Coal 


Electrolux 

Fibre Prod. pf. 

Grafton A 

PL. Robertson 5% 
pid 


| 


MINING 
New Highs—1952-1.3 


Barnat 
Brunhurst 
Campbell Chib. 
Chimo 

Dickstone Copper 
Eastern Metals 
Elder 

Gulf Lead 

Hard Rock 


McLellan Gold i 
Nib Yellowknife 
Parbec 

Quebec Smelters 
Red Poplar 

Rowan C. A warr. 
Un. Asbestos 
Violamac 

Wpg. Riv. Tin 


New Leows—1952-53 


Belleterre 
Brunswick 


Matachewan 
Mogador 


Int. 
Rate 
% Due Bid 


Public Utility 
Issues: 


Alg. Cen. H.B.R. 5 
Bell Tele. .....: 3 

Do. . ove @ 
Braz. Traction 4] 
B. C. Electric . 3i 


East Kootenay . 
Gat. Power D . 
Gt. Lakes Pwr. 
Maclaren-Quebec 
Power 
Mex, Lt, & Pr, 
Mtl. Trams. By. 
Nat. Lt. & Pr 
North. Que. Pr. 
Power Corp. .. 
Quebec Power . 
St. Maurice Pr. . : 
Shaw. W, & Pr. 3 
TD nice s's a0 
Un. Fuel Invest. 
Wpg. Electric .. 
Industrial Issues: 
Abitibi Pr. P 
Acadia-Atlantic 
Sugar 
Alaska P. & C, 
Aluminum Co . 
Bowater's Nfld. 
PoP. 1000s 
B. C. For, Pr. . 
Burns & Co. ... 
Can. Steamship 
Can. Bread 
Can, Brew, .... 


"59 


ta 
7? 


Ask. Bid 
140 


Prev. 
Week 


W coW 


Established 1908 


136 
él 
99) | 


84) 


We offer a complete statistical and analytical sebvice to 
individuals ond institutions. 


WATT « WATT 


6-8 Jordan Street MEMBERS Telephone 
TORONTO TORONTO STOCK EXCHANGE GM. 3-7151 
MONTREAL STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
INVESTMENT DEALERS ASSN. 
OF CANADA 


MONTRE mua 
Al - NEW YORK . FORT WILLIAM - PORT ARTHUR « WHNEPSO 
LONDON, ONT. . BUFFALO 


Branch offices: Fort William, Port Arthur end Londen, Onterie, 


New Calumet 
Penn-Cobalt 
Piteh Ore 
Stlanco 

Silbak Premier 


Goldfield Uran. 
Grandview 
Hellens Mining 
Hudson Rand 
Lamaque Gold 
Marcus Gold 


New Highs—1952-53 
OILs 

C. Oil Lands warr. Red Util. 
Prado Tri-Tor 

New Lews—1952-55 
American Leduc Melvor Drilling 
Amurex Punch Pete. 
Calafa 


Belmont 25 
Barmont off. 
Chibmac li 
Christie 70 
Flomic C. 6 
Gilmont off. 
Giant C. 8 
Intl, Asb, 55 
Juno 42 
Jgeper O. 2.20 2.30 

enmac i? 20 
Wm. Leys 2 BW 


. Canners .. 
. Celanese .. 
. Chemical .. 


Can. W. Lumb. 
Cockshutt . Plow 
Columbia Cell, . 
Consol. Paper .. 
Dom. Stores ... 
Dom, Tar & Ch. 
Dom. Woollens . 
Dryden Paper . 
E. B. Eddy 
Elk Falls Co. .. 
Federal Grain .. 
Gen. SU. W. ... 
Gt. Lakes Pap. 
Imp. Towacco .. 
Imperial! Oil ... 
Indust. Accept. . 
Irving O11 Co. .. 
Maple I. M..... 
Massey-Harris . 5 
McColl-Front. .. 
Mercury Mills .. 
Mon. Knitting .. 
N.S. Sti. Coal . 
Page-Hersey T. 
Price Bros. .... 3 
St. Law. Corp. . 
Silverwood Dal 
Do. 
Simpsons fd. .. 
Steel Co. of C 
United Corp. ... 
United Steel ... 
Un. Grain Gr 
CONVERTIBLE 


Abitibi Pr. & P. 4] ‘61 
Ajax Pete. Lid. 5 ‘@ 
Atlas Steels ... 5 ° 
Bervue Mines .. 5 
Braz, Traction .. 4) 


Sep. 4 
Sep. 4 
Mar. 6 
Mar. 6 
Feb, 18 
Apr. 10 
Mar. 16 
Mar. 16 
Mar. 54 
Feb. 13 
Mar. 2 
Mar. 6 
Mar, 2 
Mar. 13 
Apr. 15 
Apr. 15 


Apr. 1 : 

Mar.13| Dividends Declared (continued) 

So Sullivan Cons. M.. .c8 Apr. 16 Mar. 17 
- 1S Apr. 1 Mar. 16 


Sun Life 7 
ARF 1° | Sun Publish’g #istk. div. Mar. 14 Mar. 7 
: Apr. Mar, 


G. Tamblyn ... .25+%.95 
see: -@ Do. Apr. Mar. 


. pid. 
Mar. 29| Third Cdn. G. inv. [36 Apr. 15 Mar. 
. Apr. Mar. 


Mar. Thrift Stores 

Mar. 1| Tip Top Canners A Apr. Mar. 

Mar. 15| DP Top Tailors .... Apr. Mar. 

Mar. 16| 2°F Gen. Trust ... Apr. Mar. 

June 15 | Tor. Iron Works .. Apr. Mar. 
Apr. Mar. 


Mar. 15 | Apr. Mar. 


Mar. 20 | 
| Tr Apr. Mar. 
Mar. 2 Apr. Mar. 


Mar. 16| ,, 0 Pid 
Union Accept. pf. . Apr. Mar. 
Mar, 2 Apr. Mar. 


| Un, Fuel Invest. 
— . Un. Steel Corp. .... Mar. Mar. 
° Do May 


Mar. 6) 
Apr. 
Mar. 13 Apr. 


Mar 

Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


CANADIAN GOLD STOCKS 


We specialize in and have complete 


32 
60 
10 
40 
15 


50 
21 


15 90) 
98} | 


101 


4 
oronto 

. . aseeeees Toronto 

. 23—Bathurst Pr. & Pap. .. Montreal 
23—Can. 


Montreal 


of Can. 
Montreal 
, 25—Leitch Gold M. ......». Toronto 
25—London Can. Inv. ..... Montreal | 
WEP. xsvsseee sents | 
ted Corp. ...... «+e Montreal 
. 27—Betroit Int. Bridge ..... Detroit, 
Mich. 
-«+» Montreal 


30—Hamilton Bridge ....,. Hamilton 
. Toronto 


Cadillac G. M, .. 
** ‘Toronto 


West, Lumber, Vancouver 
Ee Riwy. .. Montreal 


= 
Bo a ee eee were 


10 
12 


Roymont off. 
Sig, O.4&.M. 70 
S. Bach. - 46 
8S. Chib. off. 
Titanium 21 
Tomiska 5 
Troysco off. 


‘ » pid 
» 13 | Nat, Steel Car .... . 
= . 12 | Nat. Trust 
rd . 44) Niagara Wire W 
33 | ot *% J . 31 | Noranda M. ... 
eee ° . . 4) Normetal M rere 
13} N.S. Lt. & Pwr 25 
. 2) Ogilvie Flour M .. .25 
2} Ont. Loan & Deb. 1.25 
» 2| Ont. Steel Prod. .. .20 
13/ Do. pid .......... 1.75 
1] | Pac Coast Term 
» 10) teecesesecess SO+3.12) Apr. 
. 10) Page-Hersey Tubes .75 Apr. 
. 13 | Paton Mfg. 20 Mar. 
- 13) Do. pid. ......... .35 Mar, 
- 21) Pittsburgh Plate G. 4.35 May 1 
25 Powell River 25 Mar. 16 
May 25 | Power Corp. 50 Mar. 31 
-25| Do. 6% ist pf. .... 1.50 Apr. 15 
25; Do. 6% 2nd pf... .75 Apr. 15 
- 16 | Que. Teil. A . 38 Apr. 
. 16 Do. 5% pf. . .. 25 Apr. 
-16'R & M Bearings A .27 Aor. 
. 2| Renold-Cov. A .... 
17 Do. 


~ 


> ae 
. 1.00 
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information on all Canadian. Gold Stocks. 
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ne 
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Investment . 5% pid. ..... 1.25 


$i% pid. .... 1.37 May Inquiries invited 
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C. C. FIELDS & CO, 


MEMBERS THE TORONTO STOCK EXCHANGE | 
200 BAY STREET TORONTO, CANADA 


Affiliated Funds . 
Balanced Funds 
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P. L. Robertson cg 

May i! Do pfd 
Mar. 12 | Robinson Little ... 
Mar. 12 | Rolland Pap. pf. . 
Feb. 20 | Russell Ind ; 

. wr. Corp. ... 50 Apr. 2% 
Saguenay Pwr. pf. 1.06 Apr. € 
San Antonio 03 


Er aegyptse (0) 395 4. 
tLess or (*) plus stock exchange com- 
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aPaid or payable in 1953; total paid in | 
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FINANCING = 


INDUSTRIAL 


Listed Stocks Bought, Sold, Quoted 
NESBITT, THOMSON AND COMPANY; 


LIMITED 


38 King St. W., TORONTO. Phone EMpire 4-6146 
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’ ghare 


Ss f : th Stir wading 
or the 

31, 1953, on the Common 
Stock has been declared and 
authorized to be paid on March 
31, 1953, to all share- 
‘holders of record with the Trans- 
fer Agents of the Company at the 
oy of business on March 17, 


By Order of the Board 
J. S. HENDERSON, 
Secretary 


Winnipeg, Manitoba, 
March 6, 1953. 


DIVIDEND NOTICE 
PREFERRED SHARES 


NOTICE IS HEREBY GIVEN 
that a quarterly dividend of 25c el 
been on. the 
outstanding 5% Cumulative’ Sink- 
ing Fund Redeemable Preferred 
Shares, payable April Ist, 1933, to 
Shareholders of record at the close 
of business, on March Ist, 1 
P.-E. GAGNON, 
Secretary. 


RIMOUSKI, Que., 
19th February, 1953. 


meneame tle 
QUEBEC TELEPHONE CORPORATION 
DIVIDEND NOTICE ,,.. 


™ 


CLASS “A” SHARES *. 


NOTICE IS HEREBY GIVEN 
THAT a semi-annual dividend of 
38¢ per share has been declared on 
the outstanding Class .“A” Share 

able April Ist, 1953, to Share- 
polders of record at the close of 
business on March Ist, 1953. 


P.-E. GAGNON, 
Secretary. 


RIMOUSKI, Que., 
19th February, 1953. 


BIRD CONSTRUCTION. COMPANY 
LIMITED 


DIVIDEND NOTICE 
THE BOARD OF DIRECTORS of 


this Company have declared the 
following DI ENDS 


COMMON SHARES 


Declared” and” set” aside “$2.00 on 
Common’Stock’ of which~50c~is -to 


. be paid on the 3ist of March, 1953, 
to shareholders of record Mar 
16th, 1953, 


PREFERRED SHARES 
Declared and set aside 5% dividend 
on Preferred shares of which 2%% 
is to be paid on the ist of April, 
1953, to shareholders of record 
March 16th. 1953. . . 

By order of the Board, 


0 LAWRIE, 
gipistatn teeramer. 


Winnipeg, March 2nd, 1953. 


M°COLL FRONTENAC OIL 


‘Soar 


“PREFERRED STOCK DIVIDEND 
NO. 27" 

NOTICE IS HEREBY GIVEN that a Divi- 
dend of $1.00 per share being at the 
rate of 4 per cent per annum has been 
declared on the 4% Cumulative Pre- 
ferred Stock of McColl-Frontenac Oil 
Company Limited for the quarter ending 
March ist, 1953, payable April 20th, 
1953, to of record at the 
close of business on March 3ist, 1953. 

By Order of the Board. 


FRED HUNT, F.CLS., 
Secretary. 


BRITISH COLUMBIA 
ELECTRIC COMPANY 
LIMITED 


CUMULATIVE REDEEMABLE 
PREFERRED SHARES 


NOTICE is hereby: given that the 
of Directors has declared the 
following dividends the three 
ths ending 3ist March, 1953. 
4%% Cumulative Redeemable 
Preferred Shares 


18, $1.19 per, share, pete on 
April, 1953. The said dividend will 
be payable on or after said date in 
t of shares specified in any 
Warrant on sentati 


| March 5th, 1953. 


By Order of the Board, 


F. J. CUNNINGHAM, 
Secretary. 


Montreal, 
March 3, 1953. 


BRITISH COLUMBIA FOREST 
PRODUCTS LIMITED 
NOTICE OF DIVIDEND 

NUMBER 17 
At a meeting of the board of direc- 
tors a quarterly dividend of ten cents 

Ge Beattce Pine Bnpeey 
ca 8s ompany 

was datloned yable in Canadi 


nadian 
1953, to sharehold- 
close of business 


By Order of the Board. 
T. L. DANIELS, 
Secretary. 
Vancouver, B.C., 
March 6th, 1953. 


Dividend Notice 
Hiram Walker-Gooderham & 
Worts Limited 
DIVIDEND NO. 148 
A dividend of 75 cents a share has 
been declared on the outstanding no 
par value Conenee, be eo 
ompany payable Wednesday, Apri 
15th, 1983, to shareholders of record 
at the close of business on Friday, 
March 20th, 1953. 
By Order of the Board. 
A. H. STUART, 


Secretary. 
Walkerville, Canada. 
| Thursday, March 5, 1953. 


CANADA VARNISH 


COMPANY, LIMITED 


DIVIDEND NOTICE 
PREFERENCE SHARES 
A dividend of thirty-one and one- 
oe cents (31%c) per share on 
e 5% Cumulative Redeemable 
Preference Shares of the Company 
has been declared for the three 
months ending April Ist, 1953, pay- 


able April ist, 1953, to Shareholders 
March 16th, 1953. 
‘ Mapder of the Board. 


G. I. TAYLOR, 
Secretary. 


Township of North York, Ont. 
ae 
. The-Foronto Mortgage 


~ “Q@iiarterly Dividend 

Notice is hereby given that a 
dividend of $1.25 per share upon 
the paid-up pital Stock of this 
Company has been declared for the 
Current Quarter, and that the sare 
will be pa ble on ist April, 1953, 
to. shareholders of record on the 
books of the Company at the close 
of business on 13 ch, 1953. 


By order of the Board, ; 


CHARLES PETTIT, 
Manager. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


-~~-DIVIDEND No. 99 


NOTICE is hereby that a dividend 
of cents (40c) on 
ys sodie 3ist March, 1959, 
dated 15th | April, 

953, record as at the 
business om 3ist March, 1953. 

By Order of the Board, 
J. A. BRICE, 
Vancouver, B.C. Secretary, 


26th February, 1953. 


OF CANADA, LIMITED 


Notice is hereby given that the 
one hundred and sixty-seventh quar- 
terly dividend of one and three- 

uarters per cent. (1%%), being at 

e rate of seven per cent (7%) per 
annum, for the quarter ending Feb- 
sary 28, 1953, on the Preferred 
Stock of the Company,,has been de- 
clared payable April 1, 1953, to 
shareholders of record the 10th day 
of March, 1953. 


By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 


Montreal, Que., 
February 12, 1953. 


‘EMPIRE BRASS MFG. CO. 


LIMITED 
Dividend No. 9 
_ Preference Shares 

Notice is hereby given that a 
dividend of Twenty-seven and 
one-half cents (2744c) per share 
on the 5% Cumulative Redeem- 
able Sinking Fund Preference 
Shares of the Company, has been 
declared for the three months 
ending April 15th, 1953, 
April 15th, 1953, to sha 
of record March 31st, 1953. 

By — b= p Board, 


Secretary-Tre , 
London, Ontario esr 
March 4th, 1953. 


olders 


Canadian 
*#ronse 
Company 


Limited 


ayable- 


Montreal, February 27th, 1953. 


Power Corporation ov CANABA 
Leurse 


The Board of Directors has declared 
the following dividends. , 
6% First Curnu/ative 
Preferred Stuck 


No. 111, Quarterly, $1.50 per share. 
6% Non-Cumulative Participating 
Preferred Stock (Par value $30) 


No. 103, Querterty, 7Sc. per share; 
payable April 1 , 1953, to holders 
of record at the close of business on 
March 20th, 1953. 


Jo par sates Comper Seoe® 


, 50c. per share; 
an ie Gian sie, "983, to 
Eotzer of second gt he clon cf busines 
March 
v2 V. J. NIXON, 
Secretary. 
Montreal, February 27th, 1953. 


International Corporation 
Limited 
Dividend No 77 

Notice is hereby given that a dividend 
of FIVE CENTS per shore has been declored 
on the outstanding Common Shores 
of the Capital Stock of the Company, 
poyable on 15th April 1953, to shareholders 
of record at the close of business on 3! st 
March 1953. 

Holders of Bearer Shore Werrants moy 
present .Coupon No. 77 for payment to 


ony bronch in. Gonade of the Royal Bonk 
of Céndfc, on and oir 15th April 1953. 


By Order of the Boord. 


W. Howerd Wert, C.A. 
Secretary-Treasurer. 


Montreol, 3rd March 1953. 


ST. LAWRENCE CORPORATION 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby, given that a 
regular quately idend of 
Fifty Cents (50c)pem share ‘has 
been declared on the ‘outstanding 
Common Shares of St. Lawrence 
Corporation Limited, payable in 


| lJawful money of Canada on April 


24th, 1953, to the Shareholders of 
record at the close of business on 
April 2nd, 1953. 


By Order of the 
Board of Directors. 
J. E. MARTIN, 
Secretary. | 
820 Sun Life Building, 
Montreal, Quebec, 
March 2nd, 1953. 


General Manager. 
Toronto, 6th March, 1953. 


CANADIAN farmers know the 
struggle, at maple sugar time, of 
hauling the sap to the sugar house 
— especially if there has been an 
early thaw. So we were interested 
in hearing how one farmer, who 
used aluminum tubing for sum- 
mer irrigation, also used it as a 
spring pipeline to carry the sap 
from his trees to the sugar house 
some distance away. 

Light, strong, easily handled 
aluminum has a way of stimulat- 
ing people’s ingenuity in their 
search for short cuts that will save 
them time and money. Today more 
than a thousand different Cana- 
dian firms are manufacturing ar- 
ticles made from aluminum 
supplied by Alcan. (Aluminum 
Company of Canada, Ltd.) 


Amalgamated 
Oils, Limited 


(In: Liquidation) 


NOTICE OF ANNUAL 
GENERAL MEETING 


| TAKE NOTICE that the Annual 


General Meeting of the shareholders 
of Amalgamated Oils, Limited (In 
Liquidation) will be held in the 
Office of the Crown Trust Company, 


} 227-Eighth Avenue West, in the City 


of Calgary, in the Province of Al- 
berta, on Monday, the. 30th day of 
March, 1953, at the hour of 10:30 
o'clock in the forenoon, for the pur- 
ose of recei and considering the 
eport of the Liquidator of the Com- 
pany, the Statement of Liquidator’s 
Cash Receipts and Disbursements for 
the year ended November 30th, 1952, 
the Balance Sheet and Auditors’ 
Report, approving the acts of the 
Liquidator, appointing Auditors and 
transacting such other business as 
mhy come before the meeting. 
DATED at Calgary. Alberta, this 
26th day of February, 1953. 
J. W. DICK, 
Liquidator. 


PUBLIC 


NOTICE 


.° PETROLEUM AND NATURAL 
GAS LEASES 


ACHESON, CESSFORD, 


IN THE 
FENN, JOSEPH LAKE, NORTH BIG 


VALLEY, WAINWRIGHT and WEST DRUMHELLER AREAS 


The undersigned will receive up to the close of office April 9, 1953, 


offers to purchase a Petroleum and 
following parcels, namely: 


Parcel 
No. Part 
Acheson 
1 N.W.% 6 


2 NE.M% 12 
S.E.% 12 


S.% 36 
Fenn 
1 N.W.% 14 


2 N.E.% 26 
ge Lake 

N.E.% 30 

W.% 30 


. 2 N.W. 
North Big ven 
1 W.M% 36 
2 SE.% 2 
eaeratent os 
West Drumheller 
1 NE.% 26 
2 S.E.% 1 
3 S.W.% 1 


Any lease that may be 
of the Mines and Minerals 


Sec. 


3 
eet 


Natural Gas Lease for each of the 
Mer. Acreage 
160 
160 
160 
320 


160 
160 


Twp. Ree. 


53 
53 
53 
23 


36 
36 


160 
160 


160 


rr Ph 2S Se Se FPR 


The offer in each case must be accompanied by the full amount of 


the 
for 


urchase price 
e first year, an 


ther with the rental at the rate of $1.00 an acre 
the lease fee of $10.00. 


purchase price, rental and fee must be in the form of cash, bank 
bank, certifi 


The 
draft, marked ch 
order cheque, ce 
credit issued by any chartered 
Treasurer. 


ue on a chartered 
ied non-negotiable transfer voucher, or a_letter of 
bank in Canada in favor of the Provincial 


ed Treasury Branch 


‘Anyone may ask that if his offer on one parcel,is not accepted that 
he be considered on another parcel providing his order of choice 1s clearly 
and that the amount of his remittance is sufficient to satisfy the 

ase price, rental and fee on the further choice. 


The offer should be mailed 
the Director of Mineral Rights, 
Edmonton. 


pas Dagestnent ronurves the t 
-and to d to the person 
from him 


to the undersigned or may be handed to 
Room 227, Administration Building, 


to reject or all offers received 
the other the moneys received 


To avoid any mi it is stated that the lease, if issued, 
will be subject to the tovalte tat to time be fixed b 
Tt a royalty may from time to time y 


in Council pursuant to 
Mines Minerals Act and offer to receive 
Gn e strictly cash purchase basis 


263 of The 
must be 


a 7 
given a stated Gme wihin which t cals formal unhatie m 


H. 


March 4 
EDMONTON: Alberta. 


Deputy Minister of 


H. SOMER 
and Minerals. 


32824-1 


| 


318 | 
160 
160 


eae shall be issued pursuant to Part VI 


ny 
Sy day 


ic for the company’s 

transport ilities, but has re- 

sulted in a new source of revenue 

from lands on which the company 
holds petroleum rights. 

In 1951, the company -received 

$2,185,777 in rentals, royalties and 


reservation fees through petrol- | piviaenas 


eum rights held on 11,384,000) 
acres of land in the Prairie) 
Provinces (8,265,100 in Alberta, | 
2,847,600 in Saskatchewan and 
271,300 in Manitoba). Revenues in | 


the first 1Q months of 1952 from |) Fisc 


this source were slightly more 
than $3 millions, 

Funded debt, including con- 
solidated debenture stock, at the 
end of 1952 was slightly higher | 
than at the previous year-end | 
($410 millions vs $392 millions), | 
but the tota] is $114 millions be- | 
low the Déc. 31, 1939 figure. Fixed 
charges in 1952 totaled oily | 
$12% millions against $25% mil- | 
lions in 1939. 


i 


cos 
Although net revenue from rail Misc, invests. . .. 


operations in 1952 was up $2.1 
millions at $28.9 millions, other | 
income was $6.7 millions, accord- | 
ing to preliminary figures issued 
this week. This reflected mainly | 
decreases of $4.6 millions in divi- 
dends from Consolidated Smelt- 
ers, and $3,9 millions in steamship 
earnings, partly offset by in-| 
creases in other items. 

Based on the average number 
of shares outstanding in 1952, 
earnings per share for the year 
were $2.61. against $2.98 in 1951. | 
The number of shares outstand- | 
ing has increased from 13.4 mil- | 


} Unsold lands, etc. 


| Ocean & coast 


3,383,648 
20,100,000 


*DETAILS OF OTHER INCOME 
1951 1950 


s $ 
19,527,205 17,117,004 
Net inc. from _int., 

exch., separately 

oper. props. & misc. 

Net earns., ocean & 

coastal steamship 

linesa 
Net earns., commu- 

nications, hotels & 

» PrOp.® ..... 


Less: Inc. taxes .... 


sAfter depr. of .. 
eAfter depr. of ... 


GENERAL BALANCE SHEET 


As at Dec. 31: 1951 ¢ 1950 
Cash $44,214,875 
Govt. secs. 

Mat, & sup. ..... 


Accts. rec. ....... 
161,803,381 


72,227,794 


184,914,327 


72,482,111 
46,047,840 


5,996,268 


Tot. curr. assets 
Stks, & bds. contr. 


Adv. to contr. & 
other cos. ..... 

Mtges. coll. & 
jioans & adv. to 
settlers ..... 


dah od 1,057,744 
Def. land payts. . 


7,731,393 
10,846,779 


1,062,933 
6,684,038 
8,971,416 
Mntece., ins., ship 

replace funds. . 40,081,945 
Unadj. debits ... 5,957,749 
Property: 

Rolling stk., in- 

land steamers . 
Impr, leased rly. 
124,216,933 


134,980,235 
67,038,254 65,410,370 
103,164,396 103,968,324 


Sere 
Stks., bds., sold 
rly. cos, ....... 


shi 


Accts.spay., etc. . 
Other curr. liab. ' 
Total curr. liab 


lions at Dec. 31, 1951, to 13,803,659 | pundea debt ... 


early this year through conver- 
sion of convertible bonds into 
ordinary shares. 


| Defer. liab, ..... 
Maint. fund res. . 
Road depr. res. . 
Rolling stk. res. 
Htl. depr. res. ... 


The net rail revenue figures for | snip repiace. res. 
1952 take into account retroactive | Invest. res. ..... ¢ 


her res. 


wage adjustments made with cer- | Ose Sti. °*°""* 
tain employees (this meant a $4| Prem. on cap. stk. 


million drop in net revenue fig- 
ure published originally). 


{ 


| Land surp. ...... 
Surp. res. . 


Working capital » 108,859,161 


CANADIAN PACIFIC RAILWAY'S CAPITAL SETUP* 


Perpetual 4% consol. debenture stock . 

Equipment obligations 

3%% 30-yr. coll. tr. bds., due Nov. 1, '74 

3% % 20-yr. conv. coll. tr. bds., due Apr. 
0 


4% 

1, 1969 
4% noncum., pref. stock, multiples of £1 
Ordinary stock, par value 


Outstanding 
$292,557,697 
34,442,000 


Issued 
$$391°547,797 


Authorized 
+ 
7,125,000 
20,000,000 
30,000,000 30,000,000 
35,000,000 35,000,000 ~ 


137,256,921 137,256,921 
$500,000,000 34 50 


$7,125,000 
20,000,000 


344,223,150 


’ 4,223,1 
(20,000,000 sh.) (13,768,926 sh.) (13,768,926 sh.) 


tAuthorized for issuance by acts of parliament. 
tOf which $98,990,100 pledged as collateral for bonds and equipment obligations. 
$Authorized by act of parliament; $450,000,000 authorized for issuance. 


*At Dec 


trust bonds, due 1969; retirement of $7,478,000 of equipment obligations; and issuance 
of 368,926 ordinary shares through conversion of bonds. 

Directors: G. A Walker, Q.C. (chairman), W. A. Mather (president), N. R, Crump 
(vice-president), D. C Coleman, L. J. Belnap, Hon. F. P. Brais, R. H. McMaster, G. B. | 


Gordon, Hon. C, A, Dunning, B. C. 


Peacock, Rt. Hon Viscount Waverley, London, Eng.; H. M. 


Toronto; Hon. E. W. Hamber, Vancouver 


Gardner, James Muir, Montreal; Sir Edward 


Turner, E. G. 


; R..S. McLaughlin, Oshawa; L. L. L 


47,435,355 | 
6,572,319 


7,125,000 | 
11,218,500 | 
29,742,000 | 


les has 
been followed by a wea less 
| than normal snow on the Prairies, 
at least up to the end of February. 
Up to Jan. 31, the average pre- 
cipitation for the five-mon 
}'period immediately preceding, 
| was an average of approximately 
|one third below normal, at 13 
| districts in the three provinces. 
| Generally in Manitoba the/ 
| moisture supply has only been 
/ about half the normal. Actual fall 
and winter precipitation at points 
in the prairie provinces where it 
has been registered, and also the 
normal, both for the period from 
Sept. 1, last to Jan. 31, with snow- 
fall shown as inches of rain, is as | 
follows: 


ting oils, process aids, hu- 
-bricants or greases. ‘If so, 
you very likely ha 

lems Which Sun has al- 
ready researched and 
solved - for “Time 
and time. again itd rec 
ommendations*have re- 
sulted in better products, 
lower manufacturing 
costs. Invite us in to talk 
over your problem. 


| Winnipeg .....+..008s eeas 
| Neepawa . eee se 


Industrial Products Dept: 
SUN OIL COMPANY LTD. . 


TORONTO AND MONTREAL 


Saskatoon 
Prince Albert 
North Battleford 
Medicine Hat 
Lethbridge 
Calgary 


+ | Ceoeesceebess 
*& | S88SS2S2SRSEA 


44,300,643 | 
4,763,759 
1,058,439,155 1,002,596,954 | 

i 
117,312,306 
134,909,063 | 





LIMITED ae 
HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT :CAWADA 


35,000,000 | 
137,256,921 


| 
| 


1, 1952, after giving effect to issuance of $35,000,000 convertible collateral | 


| 


Kitchener, Ont.; R. J. Dinning, Calgary; H. E. Sellers, Winnipeg; H.C. Shepherd, | 


New York. 


, 


NOTICES 


|New Gutta Percha 


‘Hose Meets Tests 


TRANS EMPIRE OILS LTD. | 


ANNUAL MEETING 


The annual meeting of share- 
holders will be held on Wed- 
nesday, April 22, 1953, at 2.30 
o'clock p.m. at the Palliser 
Hotel, Calgary, Alberta. 


Only. shareholders of record 


at the close of business on Mon- | 


day, March 23, 1953, will be en- 
titled to vote at said meeting, 
notwithstanding any  subse- 
quent transfer of:shares. 


The transfer books will not | 


be closed. 


TRANS EMPIRE OILS LTD. 
John W. Lehman, Secretary. 


| Gutta Percha & Rubber Ltd., 
\‘which claims to be the largest alls 
Canadian manufacturer of indus- 
trial rubber products and rubber 
automotive accessories, is cele- 
| brating its 70th anniversary this 
month. 


| At the same time it announces 
successful development of a new 
product — high pressure, wire- 
| braid hose, not made before in 
| Canada. 


| 


} 


The hose is the result| 


|of two years’ experimental pro- | 


duction and. research. 


It meets | 


| rigid specifications—for example, | 


it must stand up under pressures 
lof nine tons per sq. in. and 
temperatures ranging fr>m 70 deg. 


| below zero to 1,800 deg. above | 


zero, Fahrenheit. 


Grain Prices 


Chicago Futures 


Week te March 9, 1953 
Crop year from High: Low 
Aug 1, 1952 for for Close 
h Low week week Mar. 9 


2.23% 
2.284 
2.303 
2.323 
2.362 


2.17% 
2.218 
2.212 
2.243 Se 
2.28) 


160 |i. 
| 2.19 


Cerna— 
2 Veli. ....... 150) 1.58% 161 


Oats— ' 
1H. Wh. ..... & 


83 83} 82 


TO 


Winnipeg Futures 
Week te March 9, 1953 
High Low 


for for 
week week 


| Crop year from 
|, Aug 1, 1952 
| High Low 


Oats— 
) 87h May ws. 
| 81g 
| 


Close 


75% 73 
72] 
72% 


1.222 
1.193 
1.17% 


3.17) 
3.18 
3.214 


Winnipeg Cash 


For Week 
Mar. 9 
High Low 


cove -782 -763 
-764 74 


1.193 
1.17% 
1.273 


» 124 
eed ...eeee 1.228 
1 Malt ...e0e. 1.32% 


3 0. W. cca 1.571 
ic. Ww. 1.57) 


ELEVATORS 


LIMITED 
GRAIN MERCHANTS 


Grain Division 
Grain ,& Coal Merchant 
Steamship’ Division 
Carriers of all Bulk Cargoes 


Fort William; Ont. Winnipeg, Man. . Montreal, P.Q. 


Mar. 9 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS - 
GRAIN FUTURES. 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C..- 


THE CANADIAN CONSOLIDATED GRAIN © 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


FEDERAL GRAIN LIMITED | 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD, | 


AND 
. Terminals ot Fort , Port’ and Vancouver, § 
We invite your inquiries regarding feed dnd seed grc 





; s : ft. of $14.60 fram A b 
ext south, No. 22 ae sa f 
ore intersectio; in drill very good sme with 236 ft. of Youu W007 

Dow wW, rks opt at 18y ft. with averaging $23.20 starting at foot- 
Ne ole Ihe batt ts dates This age 0 i ; 
see location *1: second cross- | 0. 24 to the th of No. 22 
section) gave a record intersection has given 205 ft. of ore averagir g h fy bj if, 
of 345 ft. averaging 018% U Ox | $23.20 per ton starting at 120 ft. any of CSE ft UC. oS 
or $26.10 with the ore intersection f 200 Ft. of Ore on Strike 


starting at 55 ft. 

Tuw row row-,.)4 Ore thicknesses are. sumewhat Psy co cine, Auk ¢ peas 

oi nigel tak olin greater than-.in the, original.cross- ” OF i) UC CUM 
; ae aa hes! | zgement, a sizeable tonnage of ex- eeeee : 

o- Ja ee section and average grade bas) cient grade ore is quickly shap- 


Ome 58 come down, only modestly to! ing up. Drilling of verticai holes 


7h Sie $28.40 a ton. siepsecee , 
covers an 2ast-west dimension of ~ - 
. oes saconeenan, ‘to the ‘north of | 150 ft. and normal practice would mntel hike them 
ee 0. 21, No. 1% hole gave '91 ft. of | as * eevee 
d tog y the management car count on 
2 es ore as tollow:: 123 ft. beginning at 95° a+ good ore on each side 


&, 12 ft. averaging $24.65: 65 it. from |... : 
aiaeay 220 to 285 ft averaging $27.56 and |S''/us. tne early shaliow scout 7 ; 
' ‘n.d yore acne aa a $33 ft. running $36.25 to | | drilling chowed ore values extend- Uf “LS WEI} Yj A 4 
BELDING - CORTICELLA LTD.| ~*~ Seuth : me ai sy | ing for several hundred feet fur- 
; reports 410 preferred shares con" No. <3 hile, 75 ft, south of No. | | ther east than vertical arilli.g so - ; 
verted.into common stock in Feb-|. Hvles for which assays have | 21 hole, in the 75 xt. grid pattern, | Sie ‘dahanlathds: Phd eeblcbie i for 
ruary, making . 76,585 oaliemeaes been released are Nos. 19; 21 and. , Save 285 ft. o: ore starting at 125 | a extension tsa eee 
shares presently outstanding. '23 im the secund ° crose-section, | ft. averaging $30.45 a ton. pictur = wae . jj Ci CU, Hi C fue aYe 
aaah ialagheastead ead aR Vind Ace lat telco pst ad edt sie ae gion Sree 
Me : | It is now obvious that a much 
é {larger drill program than 10,000 
ft. will be required, due to favor- ’ . 
lable results being secured, and a . ost COOHOUMCU. 
| possibility is that a third drill may 
| be added in order to secure as 
}much information as quickly as 
| possible so that ore potential may ° ’ 
Berea Teed fo, power in banto comlainels 


| quirements of the area. 


| N TER N ATIONAL “s a (Why not find out about it?) 
PF Or UUl-t or 
T e A D FE FA IR | Acquisition of a 17-claim, 600- . 


| acre property in the Beaverlodge 


uranium afea, close to Rix- ° 
| Athabasca and Goldfields Uran- Whatever your packaging problem 


2 
‘ium developments, is announced 
May 9 to 25, 1953 ‘by Gui-Por Uranium Mines and CALL CANCO FIRST 
| Metals.’ 
For free Admission Cards apply to the offices of the Fo tt apeine fog 
French Commercial Counsellor in Ottawa (464 Wilbrod) Lake Athabasca and extends for 
ond Montreal (610 ovest rue St. Jacques), or of the approxim#tely ‘two miles north- 
. : easterly from Black Bay. The 
Commercial Attache in Toronto 185 Bay Street). ground is adjoined on the south- 
east by Calder-Bousquet hold- 
ings, on the northeast by. Gold- 
‘fields Uranium Mines and on the AMERICAN CAN co. 
(north and west by newly staked 
claims. , 
Preliminary work completed > MONTREAL. TORONTO HAMILTON CHATHAM WINNIPEG VANCOUVER 
on the new Gui-Por property has 
resulted in discovery of 18 radio- 
active occurrences, most of which 
are associated with two promi- 
nent topographical features which 
are thought to represent major 
fault structures. 
Mr. P. Young, of Technical 
Mine Consultants Ltd. is of the 
opinion that, if a:major program 
of prospecting, geological. map- 
ping and exploration, including a |- 
minimum of 5,000 ft. of diamond 
drilling, is re there is 
an excellent chance of one ‘or 
more uranium orebodies. being 
developed. 
Gui-Por also owns a 9-claim 
group approximately 15 miles 
north of Uranium City. 


Long Ore Zone | 
xlarm™ | INDOOR ICE IN 14 DAYS 


prone of Larum Mines, staked 
y E. Larum, who with Phil Si. 


SEE ‘THE WORLD'S" [Scored tating tite Ae] BOWMANVILLE MAYOR PAYS TRIBUTE TO “ON TIME” 


mine of Eldorado; is slated for an 


intensive test, with $.70,000 
placed in the treasury by, Mac- O AC CO ET O A EN 
Leod-Cockshutt Gold Mines and * NTR T MPL N AT R A 
associates. ° 

Through the efforts of Larum, ’ 
a radioactive zone extending for 
a length of 2,400 ft. has already 7 , 


Ban AB. 
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Been established. Strong geiger 
(BE“AN EARLY BIRD!) readings have been shown on 
nine places within the zone, three 
of which show lenses of massive errs 
“The Trade visa Gs aits sadiaee ve pitchblende. The Larum discovery ‘Gm & Mayer Sydney Littie says, “The town op- 
see new lines long before they'd come was made prior to the. Gunnar Nees ee Rapp tagehngy r — 


t regular channels. find. 
We eres jnove Moms 60 our The present plogram calls for 
construction of camp buildings 


° . ” ; 
™~  o ae and a comprehensive exploration 
Buyer Report — General Merchant of Canada program, 


i Calder Acquires 


The 1953 Trade Fair is a must for alert buyers who want Uranium Groups, ’ | Mr. Bob Wett, Chairman of Arena Commitee 
Calder - Bousquet Mires an- 2 says, “Cimce have done a wonderful job 


% . N > 
to see and buy the world’s newest merchandise. Make this a nouncat .-Semoldilale, Saran . : Cian, have “ate. mandteled. fob 
definite date in June. i groups of claims in the Beaver- hes somé pretty good men and they hove 
~~ lodge uranium area, one 16-claim ; been here day ond night, and as a Rink 
Buyers at the highly successful 1952 Trade Fair found 1272 sroup of which Saar te He i Continent enpnidiane handianits: a0 
know thet they ‘did mere then they were 


exhibitors from 29 countries showing a very wide range of Athabasca. , rv wee suutled to ae 
dicate The new Beaverlodge acreage “ 
goods. Exhibitor oe for tin S95 Fast Fair indie seattetoes cleeat Scale ae 
even grea por tun e+ fe ° y pecti - ; y . ‘ . +, . 
“e — , Saas sony Baie ” purchasing, shipping and erec- frigeration or air conditioning 


° het : : os claim property is weil-located on ¥ : j j 
IMPORTANT — Writ.“aow for room reservations to: The Administrator, the north east shore of Black Bay ; eat tion departments at “Cimco”, problem, Cimco can fing, the 


Canadian International Trade Foir, Exhibition Pork, T - - of mee Levies 9 oe a = . plus the co-optration of contrac- right answer, Forty years’ ex- 
ee me ea ' tors and municipal officials perience gives the “know how” 


by the property of Rix-Athabasca | sa by : . 
Uranium Mines, on the. northeast ‘ A seventy -five horsepower made this “fast time” and satis- . to solve any problem, large or 
by Goldfields Uranium Mines, refrigeration system, plus 37,500 faction possible. small . . . We always invite 
arid on the west and northwest feet of pipe, involving two thou~ No matter what type of re- enquiries. 


Sea | oleae daibaene sand separate welding opera- 
has resulted in discovery of 11 tionsy is a fair-sized refrigera- 


radioactae occurrences all con- tion job. To have only 14 days 


— pitenblende*'mineraliza- for installation from. start to 
ion. 
The 2-claim group is approxi- finish makes the job a problem. 


Yet Cimco completed this task 


in the 14 days set by the Bow- 


radioactivity prom Po nag sr manville Rink Committee and to 


has a length of approximately the. entire satisfaction of all 
1,000 ft, ¥ concerned. _ ' CANADIAN ICE MACHINE co. LT. 

The 7-claim group consists : R CONDITIONIN ul Riek priies 
acreage located approximately 12 Only one hundred. percent co- Re ee a aa ‘ bn te Ye wenei. Pome Gamer S jiootide | 


miles north of Ace shaft ~f El- % Hon be & eheinecri ; angle, a —_ aon ont 
« miles Mining & Refjning. pera twee vet ng, TORONTO « WINNIP’ L NCOUY BRANCH OFFICES ACROSS r 
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\ ; 
convention. With the discovery of 
a large body of base metal ore, 
“we now find ourselves scarcely 


rj able to cope with the demand for 


New Brunswick was mining coal 
150 years before York became the 
capital of Upper Canada but until 
quite recently formed only a 
minor part of the province’s econ- 
omic life, Minister of Mines and 
Lands N. B. Buchanan told the 


prospectors’ licenses and the re- 
cording of claims.” At present 
rate of staking, Mr. Buchanan 
estimated that the total of claims 
staked will be between 25,000 and 
30,000 by early summer. 
New Maps Coming 
An airborne magnetometer sur- 
vey of about one quarter of the 
area of the province was made in 
1951 by the Federal Department 


Mining & Smelting ore 
body asa “base metal find of tre- 
mendous 
ferred to a tonnage of 
copper ore by Noranda 
Mines in the Rocky Brook-Mill- 
stream area. , 

The Brunswick ore body was 
referred to as having a length of 
1,100 ft., width of 182 ft. with a 
tonnage of the order of 30 million 
tons to a depth of 1,000 ft. Average 
grade is 5.2% zinc, 1.6% lead, 1.92 
oz. silver. and 0.5% plus copper. 


” and also re-} . 


|;It is considered ‘that seldom, if! 
of Mines & Technical Surveys. | ever, in Canatlian mining history | 


Seven of the magnetic maps have | has such a vast tonnage of ore 


been published and released and 
we have been told that others will 
be available in the near future, 
said Mr. Buchanan. 

C. S. Clements, Director, Mines 
Branch of N. B., referred to the 


New Day for the Prospector 
With Uranium Ores —Hoiles 


Ang thought that geophysical 
exploration has meant the pros- 
pector is no longer needed “can- 


not be farther from the truth in) 


uranium prospecting,” so urges 
Dr. R. G. Hoiles, managing opera- 
tions for Gunnar at Beaverlodge, 
in a paper to the Prospectors & 
Developers Association conven- 
tion in Toronto this week. 

The days of the sourdough are 
over but only as replaced by the 
modern prospector with his 
radioactivity detecting devices, 
grub hoe, canoe, etc. He should 
be serviced by plane and so can 
travel a great distance about his 
hunting ground. 

“The last deposit of uranium 
has not been found on the Crack- 
ingstone Peninsula,” says .Dr. 
Hoiles. .“Numerous other zones 
and faults may prove favorable 
loci for uranium deposits.” 

“To extend our prospecting 
field still farther, the Athabasca 


Maree Uranium 
Seigneur Issue 


An offering of shares of Maree 
Uranium Ltd., the newly-formed 
company which acquired five 
Milliken Lake, Beaverlodge, 
claims of Gunnar Gold Mines is 
planned almost immediately by 
Seigneur Securities, The Finan- 


“cial Post understands. 


The claims were put into Ma- 
ree Uranium through a deal with 
Columinda Metals which enjoys 
a vendor interest. 

Details of financing have not 
been revealed but it is expected 
that a substantial sum, possibly 
$150,000 or $160,000, will be plac- 
ed in the Maree Uranium treas- 


ury to permit a thorough inves- | 
tigation of the property which | 


possesses pitchblende occur- 


rences. 


. 


Here’s why cost-minded executives choose BUTLER BUILDINGS ... 


Low first cost—always a factor 
Fireysafe, all-steel—lower insurance rates 
Fast, easy erection—up in days, not weeks 


Long-life, trouble-free service 


Practically no maintenance expense 
Weather-tight 
Easy insulation with low-cost materials 


Another business—the Alberta Department of Highways—chooses 
Butler Buildings! When you consider the fact that Butler Buildings save 
you up to 50% of the cost of conventional construction . . . and that they. 
are adaptable to. mearly any use .. . easily expandable .. . available with 
galvanized or aluminum covering . . . in a wide range of sizes . . . it's no 
wonder that more businesses every day find them a wise investment! It’s 
easy to get all the facts. Just write today! 


uranium metallogenetic province | 


probably extends from the Pale- 
ozoic formations eastward: to 
Black Lake and from Lake Atha- 
basca northward to at least the 
boundary of the Northwest Tefri- 


tories and possibly even to Great | 


Slave Lake.” 

Granite and granite gneiss, con- 
sidered unfavorable up to the 
discovery of the. Gunnar ore 
zones, now becomes potential 
prospecting ground, it was pointed 
out. Considerable help could be 
given the prospector if an air- 
borne radioactivity survey was 
carried out by the Geological 
Survey of Canada, Dr. Hoiles 
held. 


Eastern Metals 
Gets Rich Ore 
In Nickel Zone 


Excellent widths of fine grade | 
ore—far richer than ex-| 


nickel 
pected from surface drilling — 
continue to be the order of the 
day at Eastern Metals Corp. 


Tonnage possibilities are now | 


seen extending well beyond the 


million tons indicated in surface | 


drilling. And with ore grade 
running anywhere from two to 
four times grade 
drilling, a substantial new nickel 
mine is in the making. Prelimin- 
ary tests indicate that a 27% 
nickel concentrate can be made 
with an over-all extraction of 
| 86.6%. These are unusually high 
| figures for nickel. 

Drifting has now been in high 
grade nickel ore for 100 ft. or 
}more and there is indicated at 
| 30 to 40 ft, extra close to the drift 


| been proven ir such a short time,” 
said Mr. Clements. 
| The trend toward exclusive 
|, concessions in Newfoundland, On- 
|-tario, and elsewhere, came in for 
| wide comment and criticism and 
| a resolution was passed to the ef- 
fect that such concessions are 
“highly objectionable and danger- 
ous.” ae 
M. S. Fotheringham provided 
information on the expanding iron 
ore production plans of Steep 
Rock Iron Mines, which he heads. 
It is planned to open a second 
underground mine on the Erring- 
ton zone, another open pit on “G” 
| zone which lies between the Er- 
rington and Hogarth bodies. 
Combined output from four 
|owned mines would be approxi- 
mately 542 million tons a year 
| which is exclusive of the proposed 
output of four million tons a year 
fromthe portion of the property 
leased by Inlanc Steel Co. 

“Total output of some 10. mil- 
lion tons per year from the Steep 
Rock property is in prospect and 
other favorable areas, still to be 
explored, may increase this fig- 
ure,” said Mr. Fotheringham. 

Convention. displays featured 
the modern. trend: . geophysical 
aids to prospecting; geiger coun- 
ters and scintillometers. * 
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} 
} Asphalt, Crushing, 
‘Mortis haat li metal: 
Lodging Equipment 


INNES EQUIPMENT 


LIMITED 


930 MILLWOOD ROAD 

ory slat emi) 

hee S0 1 ti eee el. kes tae 
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TORONTO 17 
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indicated by 


| at the west end. Much of the same |” 


type of material should lie ahead 
of the east face. The. average of 
the last 65 ft. of drift shows 4.25% 
nickel over an average width of 
5.5 ft. The full width, of course, 
is much greater with flat drill 
holes into the walls at one recent 
location showing 2.39% nickel 
}over 35 ft. of width. The last 
four rounds up to the present 
|}east face gave 2.48% nickel over 
(6 ft, 1.75% over 6 ft. 9.54% 
|nickel over 5 ft. and 3.11% over 
6.5 ft, 

At a point 100 ft. ahead is a 
surface drill hole Which gave 
1.67% nickel and 2.2% zinc over 
27 ft. of width including one 5-ft. 
section which averaged 8% nickel. 
A hole 400 ft. below the present 
heading shows 1.52% nickel and 
2.52% zinc over 42 ft. with one 
5-ft. section running 11% nickel. 


There is a definite high grade 
section running along the hang- 
ingwall with lower but good val- 
ues extending over to the foot- 
wall of the zone. 

A stub crosscut put in back 
some distance from the present 
—_ showed a width of 14 ft. of 

igh grade averaging 40% nickel. 
Taking in the footwall there was 
26.5 ft. of width averaging 2.4% 
nickel with the hangingwall side 
yet to be tested. 

Eastern Metals is definitely 
|marked with large tonrage pos- 
| sibilities. Besides the main 700- 
| ft. ore section now being entered, 
|a 1,000-ft, section is contiguous, 
jon strike to the east, which it 


‘ was not possible to drill from 


For Further Information, Write Nearest Dealer: 


Vancouver, B. C. 


Northern Asbestos & Con- 

* ‘struction Supplies, Ltd. 
Tenth Ave. 
Osterman 


Toronto, Ontario 
Steel Building Seles and 
Supply, 
159 Bay Street 


Thomas O. Oliver 
EMpire 6-4747 


Edmonton, Alberta 
Northern Asbestos and 


. Led. Building Supplies, Ud. 


P. O. Box 578: - 
Phone: 7-3536 


Phone: 594-316 


- New Lisekeard, Ontario; George Taylor Hardware, Ltd. 
| Straight ,Sidewalls — 
Get All the Space You Pay For 


(A: Wholly Owned Subsidiary of the 


ing Company) 


surface. Beyond that again on 
strike to the east, nickel values 
over substantial widths were 
again in evidence. There is rea- 
son for thinking that ore extends 
back to the west at least as far 
as the crosscut and perhaps to 
the west of that again. The drift 
to the copper zone is now ap- 
proaching the section which gave 
| good values in surface drilling. 


WAITE AMULET MINES LTD. 
net profit for 1952 was $147 per 
share, of which 90c was received in 
| dividends from Amulet Dufault 
Mines Ltd. Dividends totaling $1.40 
per share were paid by Waite Amu- 
let during the year, compared with 
$1.15 in 1951. 
Revenue from metal production 
practically tripled but with reduced 
production from Amulet Dufault, 
dividends from subsidiary declined 
appreciably, reports President James 
Y. Murdoch. 
Mill production of copper arid 
zine was up 13.5% on the year. Aver- 
| age price for copper was 
slightly higher than in 1951, while 
average for zinc was iably 
lowe 

Production of'East Waite mine was 
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Canadians in Ten Provitices 
acclaim the = Mee 
WILLIS PIANO 
as their favourite 


+ WILLIS & CO. LIMITED 


3220 ST. CATHERINE ST. WEST. 


see ey Re ee og eee ete 
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PUBLISHED for the INFORMATION of UNREGISTERED SHAREHOLDERS 


EDORAN OIL CORP. LTD. 


(NO PERSONAL LIABILITY) 


S OLIVER 


CAMP 
URANIUM 
co. 


& DORAN Olt CORP. LTD. announces the purchase of a group of 24 uranium claims adjoining the main prop. 
perty of the Crown-owned Eldorado Mining and Refining Ltd. in the Beaverlodge Lake area of Northern Sas- 
katchewan. Favorable location of these claims within one and one-half mites of the Elderado mill is shéwn 
in the ABOVE map. Edoran plans to send a crew of men to the newly-acquired property to carry on 
exploration for radio-active occurrences. A report covering progress to date and, plans for aggressive de- 
velopment of the Company’s promising oil interests will be mailed to all registered sharehoiders in the 
near future. 

Head Office 


Edoran Oil Corp. Lid, 
202 Clark Building, 
Calgary, Alberta 


Transfer Agent 


» «> The: Security Trust Co. Ltd. 
, *" Leeson-Lineham Block, 
Calgary, Alberta 


EDORAN SHARES ARE LISTED ON CALGARY STOCK EXCHANGE 


“Charging” side of new Open earths. * 
Here, the furnace is charged with iron, 
steel scrop and limestone required 
in the process of making steel. 


Canada's New | 
* : 

is Born! 

When the history of industrial Canada is 

written, Steel will head up Chapter One in 

the volume labelled 1953. For with this 

year's start, Canada entered a new era of 

steel production. Now, four giant new 

Hearth Furnaces at Stelco’s Hamilton 

Works, add an extra 650,000 tons to this 


country’s capacity to produce steel for 
- today’s needs and tomorrow’s progress. 


The new Open Hearth installation is one of 
the largest and most modern anywhere. 
It represents the final, completing link in 
the chain of new and improved steel- 
making facilities at Stelco. Other links, 
forged to completion.in 1952, include a 
great new Blast Furnace, new Coke Ovens, 
and an entirely new Ore Dock. 


This new steel will mean much to Canadians. 
Steel is the secret of making more and 
peu aw for more peo . to enjoy. 

teel is the mainspring that keeps things 
ticking in mill and factory. More steel from 
Stelco means a stronger Canada—in ‘53 
and for the years to come. 


“Steel fer Canedians"—new documentary film fe 

colour, available on loan for: group showings. 
English end Franch. 
Write Benogroph, Dept. 
K., 108 Peter Street, 
Toronto. 
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Steel 


Company of Canada. 





COLDSTREAM COPPER MINES LIMITED 
ZENMAC METAL MINES LIMITED 


192 BAY STREET, TORONTO 
PHONE EMPIRE 3-6266 


. 
S. T. DOUGLASS * JOHN ALLEN « K. A. DAVIS 
Distributors and Underwriters of Speculative Securities 


age 1 YOU CANNOT AFFORD TO LOSE MONEY, YOU CANNOT AFFORD 
Siebel TO BUY SPECULATIVE SECURITIES! al 


SPECIALISTS 
IN CONSOLIDATING AND SHIPPING 
LESS THAN CARLOAD SHIPMENTS 
' THROUGHOUT CANADA - 


Our Export-import Services Extend Throughout the World 


MUIRHEAD FORWARDING LIMITED 


TERMINAL BLDG. TORONTO EM. 4-3387 
For Further Information 


ide. in Saskatchewon—Reginc. In Alberto—Calgary, Edmonton. in British Columbio— Vancouver. 
¥ In Engiond—London and Liverpool 


The Forwarding Company thet Works With You and For You 


GEARED 


TO FILL EVERY SUPPLEMENTARY 
LIGHTING NEED... 


The fomovs Wilson “SPOT-O-LITES—s0 
widely approved for display exhibits, re- 
cessed installations ond. school black- 
boards, have been given @ brand new, 
improved type of base! 


This New base; ingeniously designed with 
special key-hole “knockovts", makes in- 
stallctions ecsier—saves vp to 75% in 
lobour time, Remember, foo, the “SPOT- 
O-LITES” also. feature- the New Wilson 
potented swivel that allews positive 
edjustment of tension. 


Write for Catalogue, Section #6. 


J. A. WILSON LIGHTING & DISPLAY LTD. 


, The Co-Ordinator 


INVESTMENT SERVICE 


“18 Years Without 
ONE Major Error” 


THE PENNY-ISSUE MARKET 


March 5, 1953. The Co-Ordinator says: The “Double Top” 
climax of the penny issue market seems to have passed without 
incident. First top of the public furor for the pennies occurred 
on January 28th at a turnover of 12.3 million es. Being old . 
timers we naturally began examining precedents. All we could 
find was an “Un nted situation.” There has been nothing 
quite like it since the beginning of stock markets. buying 
public is as speculatively starved as it ever was. 1 that is 
needed is something (» spark off another buying movement. 

We are now featuri pais eaek: 9 Sone etend tereen ender Ste 
that appear to offer speculative possibilities as the public is 
still Comanding a 10c of stock. 

Western Oils are iv line for a revival. They appear to be 
“SOLD OUT,” offerings are light and, there are some very 
obvious “scarcity situations” developing. 


SOME RECENT LOW PRICED RECOMMENDATIONS 


Recommended 
ac. Se St. meena 
Wi ester eheeeeewereoe 08 14 its 
Cuahnrite eeeceewares 31 40 Take Part Profits 
Clesiirk ote..ccsees<0e | 06 15 ‘Sell % 
For this invaluable information fill out the coupon 
our $2.00 4 Weeks Trial Offer and judge for 
ready for the next major market. movement. 
‘THE 'CQ-ORDINATOR, 21 King Street East, Toronto, 
diy send me your-special 4 weeks’ offer for whieh | 
a ae _ ~ ee 8 ‘ , 


oe 


Opportunities for Profit 
Several Times a Year 


Stock 


for 


Regulat Service"C] ° Canadian Mining & OU Service 1" 


‘ NAME Sc taLUPbaekacMiGoeesaeracshoge tent da enionsaa : 
_ADDRESS oe ee ei oP cases ey cbbee FP-3-14 ! 


and be 


delivered in central 


n<| Canada from Alberta is small but 


If Westcoast Transmission Co. 
is successful in its application to 
supply gas to the Pacific north- 
west part of the U. S., “it is in- 
evitable that the gas from south- 
ern Alberta will come east,” Dr. 
Hume said. (Westcoast gas is 
to be drawn from Northern Al- 
berta and Northern B. C.) 

Dr. Hume noted that two com- 
panies propose to pipe gas to the 
east — one to Winzipeg and the 


A preference for the Toronto- 
Montreal-Ottawa objective was 
expressed by Dr. Hume ‘in these 
terms: . 

“For the all-Canadian.line to 
Operate at a load factor sufficient 
to give adequate returns and thus 
ensure the lowest possible price 
to the consumer, and the highest 
possible price to the producer, 
it must have access to and 
use the storage facilities of the 
former gas field in southwestern 
‘Ontario, 

“It has been argued that ‘the 
pipeline to the Minneapolis area 
would be the more economic pro- 


| ject and I believe that this is un- 


doubtedly so if gas alone is con- 
sidered in sizing up the. economic 
picture. 

“But what of the coal from 
Alberta on which the -EKederal 
Government or the taxpe@yers- if 
you prefer, puts up a-.freight 
subvention of about $3.50 a ton 
for delivery in. Toronto? Is this 
not part of the economic-pigture 
that must also be‘considered in 
the larger field @f fuel. require- | 
ments in this country? There is | 


& 30-inch gas pipe line, such as 
proposed, would we capable of 
delivering 500 million cu. ft. of 
gas a day, which on a heat and 


Reserves “More Than Adequate” 

According to Dr. Hume, both 
eastern pipelines may ultimately 
be justified. Said Dr. Hume: 

“Alberta has taken the posi- 
tion, and rightly so, that.reserves 
of gas must be built up-to the 
point where the requirements of 
the province are assured for a 
long period. There is little doubt 
this point has now been surpas- 
sed by a large amount and ulti- 
mately, I think there is little 
doubt, that the reserves will 
reach a point where they will be 
sufficient for both of the pro- 
posed eastern pipe lines, as now 
envisaged.” 

Reference was made to the 
benefits which would accrue to 
mining from the use of gas in 
northern Ontario where the only 
local source of fuel is wood. 

“Recently we have seen the 
beginning of what may become 
a new pattern in metal extrac- 
tion,” Dr. Hume continued, “The 
Chemico process in which Pro- 
fessor Frank Forward played a 
prominent part, for the extrac- 
tion of nickel from the concen- 
trates to be shipped from Lynn 
Lake, Manitoba to the new Sher- 
ritt Gordon plant at Fort Saskat- 
chewan near Edmonton where 
natural gas used in the process 
is available in large quantities. 

“The chemical process for re- 
covery of metals is already estab- 


| lished for uranium ores and there 


Big Tonnage _ 
Uranium Ore. 
At Bancroft? 


An interesting uraninite oc- 
curence with large tonnage pos- 
sibilities if grade stgnds up has 
been outlined on the Bancroft 


‘|property of Centre Lake U: 


jum, Mines (50% financed 
Corp. of Can 


| Financial Post found on a ¥isit 


to this property which is some 
50 miles northeast of Peterbor- 
ough, Ont. 

A first drill hole completed to 
a depth of 304 ft. under the main 
showing. intersected a tétal of 
100 ft. of pegmatite dyke ma- 
terial which: the geiger counter 
showed. to be radioactive but 
which had not yet been split and 
assayed. 

This first hole was located mid- 
way along the. 400-ft. northerly 
section of the main Burns zone 
which has shown a grade ‘of 
0.082% U,O, or $11.76 a ton across 
a width of about 13 ft. from sur- 


face trenching. ‘This represents |* 


a possible tonnage of 700 tons per 
vertical foot from surface show- 
ings. There is apparently a 
series of parallel pegmatite dykes 
which explains the large width 
of dyke material intersected in 
the first hole, 

A second hole was drilling at 
a location 200 ft. to the north 
and was in 300 ft. on its way to 
an objective of 350 ft. It shows 
sections more radioactive than 
the first. A third drill hole will 
be put down below the second. 


Results to North 


A promising feature of recent 
work has ‘been the securing of 
excellent radioactivity in twd 
new trenches cross sectioning the 
formation immediately to the 
north of the 400-ft. section men- 
tioned. The/first trench 300 ‘ft. 
north shows a width of 35 ft. re- 
turning counts 25% higher on 
the-geiger counter than any pre- 
viously secured. Another trench 
300 ft. to the north again shows a 
30-ft. radioactive width. Radio- 
activity is known to extend for 
about 2,000 ft. to the north of 
the main 400-ft. section of the 
Burns zone. This is entirely addi- 
tional to the 1,200 ft. of Burns 
zone trenched in first work. 

At the sotith end of the Burns 


‘showing, another zone has been 


opened for 350 ft. and though 
values have been inconclusive it 
is thought that it will likely 
make ore. One trench gives a 
value of 0.33% U.O,.or $47.85 a 
ton over 18.8 ft. Width is about 


20 ft. 
Bulk Sampling Plan 

Blasting of new trenches, bulk 
sampling testing and a continua- 
tion of present diamond drilling 
is . Drilling costs only 
$2.75 .a foot for large-size core 
at this location. ; 


eg 
Pal culstan cs Apr. 1 | 


* Se 


is little doubt in our chemical age 
it. May. soon in. part supersede 
other processes for the recovery 
of other metals. 

“I have no data on costs of 
chemical treatment for the fe- 


*~SERVING 


* » « new Canadian citizens are welcomed into a warm, sterilized 


mining by International Nickel 
alone at present on a basis of 13 
million tons of ore a year, and the 
prediction in the Paley report 
that in the next 25 years needs 
for nickel in the United States 
will be doubled.” 


Dr. Hume drew attention to 
the statement of Premier Man- 
ning of Alberta that the prob- 
blem of gas disposal in southern 
and central Alberta in the oil 


DIRECTORS 


SIR PAUL BENTHALL, K.3.E. 


£. A. BROWNELL 
WILFRID M. COX, QL. 
ERNEST C. GILL, FS.A 
J. G. HUNGERFORD 
P. J. B. LASH, Q.C. 
JOHN L. McCARTHY 
W. E. MEIKLE 
GEO. A. MORROW 
GRAHAM MORROW 
K. M, PRINGLE 
WM. C. RIDGWAY, IR. 
t 
G. STUBINGTON 
KENNETH THOM 


STANLEY M. WEDD 


P.O. Box 194 «~ Tel, 1301 


ee 


March 14, 1953 | THE FINANCIAL vou - ss os % 
eo INSURANCE DOLLARS?) 


% 


athe! aieale Peas oie 
That’ ts Our Bus tsiness! 


MANUFACTURERS fam 


NORANDA, Que., CANADA 


THE BRITISH AMERICA ASSURANCE COMPANY 


HEAD OFFICES—TORONTO, CANADA 


Branches in the United Kingdom, Australia, 
South Africa, India, the United States and 


Combined Assets Exceed — $48,000,000 


CANADIANS 


use we 


~ build boilers... 


GEO. A. MORROW 


Chairman of the Boards of 


THE WESTERN ASSURANCE COMPANY 


AND 


Announces 
the election of 
ERNEST C. GILL, F.S.A. 


os a Director of the Companies 


Agencies throughout the World. 


THROUGH 


world ; ; . hospitals, institutions and every industry requiring steam 


power are assured of a dependable and economical supply of steam. 


Heat that gives cosy warmth, that bakes and boils and supplies 
heat for canning foods... power that drives machines that produce many 
necessities and luxuries of Canadian life . : . all are supplied in low-cost 
abundance by the Vickers built, Vickers-Keeler Water Tube Boiler. 


Thus, from birth, most Canadians live happier, healthier 
and better because Vickers builds boilers. 


Boilers, Ships, Paper Machines, Mining 
Equipment, Presses, Special Machinery or 
Metal Work... Canadians can depend on 
Canadian Vickers for sound 


engineering and quality 


workmanship. 


INSURANCE L| FE COMPANY. 
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G. STUBINGTON 
President. 


GRAHAM MORROW 
Vice-President 


FRANK J. ERWOOD 
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E. W. SCHAUFFLER 
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H. N. REES 
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ERIC ROBINSON 
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W. J. HASKINGS 
H. WHISTANCE-SMITH 
Assistont Secretaries 
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Chairman of the Board 


ENGINEERING 





| predict tha 


. the “sacred ' 
} Stalin. Malen- 


a year 
British foreign affairs experts 
the Russian bear is) 
ito have, @ Sard time: with 
e | 


to break | 
bear’s fond em- 


stery which remains | 
under a charge of 
Jewish doctors in| 
ot few weeks ago. Was 


then and was it in- | 


teddies ts adh On wad geal 


i good judgment -in their treat- 
~ He has been totally disabled ever the ex- 
since. He has a $15,000 Confedera- 
tion Life policy that carries a Total 
Disability Benefit. As a result, he 
receives a regular monthly cheque 
for $150 while totally disabled, until 
he:réaclies age 65—his $15,000 life 
insurance policy continues. in full 
force and Confederation pays the 
premiums! If he is still disabled at 
age 65 he will receive $15,000 in 


Worker. That unfortunate ‘publi- 
cation has to go to press early in 
the evening to get its copies .to 
the provinces, and as its circula-. 
tion is small, it stops printing at} 


Therefore when ‘all the: other | 
morning papers .were carrying. 
the official news of Stalin’s-death | 
the Daily Worker was denouncing | 
the British press for ghoulishly | | 
cash or as income. exploiting for political purposes | 

‘ , ¢ {3a unfortunate sickness which | 

t any age, for any number of | was by no means certain to prove | 

causes, you may suddenly find your- | fatal. 
self totally disabled. That's why you 
would be wise to include a Total 
Disability Benefit in your life in- 
surance, wherever possible. Ask your 
Confederation Man about it today! 


* > + 


No Three Cheers 
On Stalin’s Death 

In British political circles} 
there was no temptation to give | 
three cheers and declare that ‘all | 
was for the best.in the best, of all 
possible worlds. Churchill. never | 


1 ames THE ONES YOU LOVE | 
| believed that Stalin- would wage | 
} 


Confeteati 


ASSOCIATION 


an all-out war against the West. 

“He has had his war,” ‘he once 
| said, “and he would not want to | 
zisk his place in history.” 

My own guess’is‘ that the Rus- 
sian Government .will use Papa 
Stalin for some time‘yet. For | 
years on end the propaganda | 
trumpets of Moscow have been 
blaring that he was the fount of 
all poetry, all music, all science,| 
and all wisdom, and they can 
hardly substitute Malenkov’s 
name before a reasonable time | 
has ¢lapsed. So we shall] probably | 
hear for some months an appeal | 


For fall information, consult 
your Confederation Life Rep. 


$3-12 
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A-major com 
in the F Field va Time Sales Financing, 


advocates 


CONTROL OF COLLECTIONS 


There; must be reciprocity; the salés financé plan 
makes it possible to use while one pays; consequent- 
ly, one must pay while he uses. 

It does happen —- every now and then, a customer 
has to be reminded politely about an overdue ac- 
count; Our experience shows a surprisingly large 
ee, of remittance in one of the subsequent 
mails. 


Laurentide Acceptance Corporation Ltd. 


MONTREAL QUEBEC SHERBROOKE ST. JEROME 


“unreliables”-on the pretext iat 
Stalin had been murdered? Th 


| secrets of the Kremlin are many | 


How “British” Should 
Commonwealth Be? 

In Parliament a Tory M.P. nam- 
ed Enoch Powell was condemned | 


dropping of the word British in 
the title “British Commonwealth” 
was a sop to all the Britain hat- 
/ers who wanted the benefits of | 
the Commonwealth without being 
tarnished by. any open association 
with the British, 

I was out of London and only | 
| read of the incident in the papers | 
but I cannot see why Mr, Powell | 
was so roundly condemned, It} 
seems obvious that he spoke noth- | 
ing- more nor less than the truth. 
The old firm o% vohn Bull & Sons 
is now no longer a fa..ily busi- 
ness and ‘he very name hag dis- 


| appeared.’ 


The word “commonwealth” 
with no territorial or national in- 
signia is like calling a business 
undertaking “the company.” Yet, 
the House of Commons thought 
Enoth Powell a pretty low fellow, 


iso up the Commonwealth! And 


leave old John Bull in his ‘bath- 
chair. 
* > * 
U. K. Firms Anxious 
To Get In On Seaway 

However, if ‘the British cannot 
have your hearts they. are not 
averse to your dollars. Sir Gur- 
ney Braithwaite, a big industrial- 
ist and also a Tory M.LP., gave a 
luncheon at the House of Com- 
mons last week in honor of F. J. 
“Pat” Lyle and his associates who 
aré in charge of the industrial 
development department of the” 
Ontario Government. 

Naturally «James Armstrong 
was there. British firms want to 
get in on the St. Lawrence Sea- 
way affair and.are-prepared to do 
some hard bidding, At any rate 
the lunch was a pleasant affair 
even if the weather was damp 
and disagreeable. 


Candidate For 
Silliest Bill? 
While the Canadians. and the 


| hairy Britons were holding was- | 


"We cut fuel costs 15% with (- 
lror Fireman oil heating” 


says Mr. H. L. Stidston, Manager, St. Regis Hotel, Winnipeg 


The installation of Iron Fireman equipment for 
efficient firing of low-cost heavy oils has cut fuel 
costs 15%; which, says Manager Stidston, “is 
sufficient to amortize the cost of the complete 
installation in about seven years. In addition, 
there are the intangible savings resulting from 
cleanliness and a sharp reduction in the time 
required in the daily maintenance of the fire. 
The constancy of the supply of hot water and 
steam has been particularly noteworthy and 
has contributed to room comfort for our guests 
and the efficient operation of our kitchen.” 


Fires Low Cost Heavy Oils 


An Iron Fireman Horizontal Rotary oil burner 
- handles all grades of oil. (No. 6 or lighter) 
without special adjustment. You get steady, even 
firing—instant response to steam demands. Ex- 
clusive Oil Volumeter keeps oil feed steady, 
regardless of changes in viscosity or temperature. 
Capacities up to 500. boiler horsepower. Write 
or wire, Iron Fireman Manufactur- rm 

ing Co. of Canada, Ltd., 80 Ward | 
Street, Dept. 50, Toronto, Ontario, 

for complete information and illus- 

trated literature. 


Oil, Gas or Oil-Gas 
Combination 


Acompletely integrated unit | 


‘composed of the Iron Fire- 
man Rotary oil burner (or 
combination oil-gas burner 


if desired), forced’ draft air supply, and contro! panel. 
The entire unit is assembled, wired and tested at the 
factory. It is designed for use with all types of boilers, 
including Scotch Marine, It is installed by simply 
bolting the unit to the boiler front. 
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sail together in the private 

room a half empty House of 
Commons was discussing whether 
it should give a second reading 
to a Private Member’s bill for 
setting up a committee to enquire 
| into the simplification of English 
| spelling. The mover was named 
|Foilick and thé seconder was 
/named Pitman, a grandson of the 
| famous shorthand pioneer. 


It seems that a lot of British 
children are unable to learn to 
spell, a fact which has such a 
bad effect on them that they turn 
in large numbers to juvenile 
| crime. The promoters of the bill 
| said that if the children learn to 
© | spell phonetically then later on 
| they would want to learn the 
right way. Thus existence would 
spread before young people as a 
life-long spelling bee. 


Wise old Chuter Ede, a former 
| school teacher and a former Home 
Secretary, said that it was the 

| silliest bill that had ever come 
| before the House, but neverthe- 
less it was given a second reading. 
| I doubt if it will get much farther 
than that. The government has 
enough trvuple on its hands with- 
out going in for spelling reform. 
+. ” + 


Coronation Fever 
Buildup Under Way 


The first of the big theatrical 
attractions with Coronation ap- 
peal to hit town has arrived in 
the shape of a huge pageant- 
musical called “The Glorious 
Years,” starring the 48-year-old 
British film star, Anna Neagle. It 
is very expensive, very’ colorful 
and the critics poured derision on 
it. 

Just why Nell Gwynn fooling 
about with Charles II was glori- 
ous no one seemed to know. Nor 
were the wars against the Boers 
| and the Dervishes quite the thing 
|to bring the blush of hot pride 
to British cheeks. The author 
|}seemed to suspect this and gave 
us as a diversion the arrival of 
the Charleston and the Shimmy 
Shake ard other examples of the 


revenge of the Afro-Saxon on the | 


white race. 


However, the show will prob- | 


ably do well for there is nothing 
like emotion to dull the edge of 
sjudgment and the British are 


really becoming excited about | 


the crowning.of their young 
Queen. 
a - 7 
Believe it or not Brighton-on- 
Sea was almost totally eliminated 
from view by-a three-days’ fog. 


London is in danges, of losing an- | 


, other championship, 


COMPANY 
| REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has & uni- 
form methed of presenting corperation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


EMPIRE BRASS MFG. CO., Lon- 


don, net profit’ of $484,352 for 1952) 


was 169% less than 1951 net of 
$582,511. 


Decrease in sales during first half | 


of 1952 was due to drop in building 
operations as compared with corres- 
ponding period of previous year. 

“The drop in earnings for the year 

| was not only due to lower sales vol- 
}ume but also caused by a drop, 
| owing to keen competition, in gross 
| profit,” reports President C, H. Ivey. 
| “At present, although sales volume 
| is satisfactury, our profit margin still 
leaves much to be desired.” 

Net additions to fixed assets in 
1952 aggregated $146,385, compared 
with $308,819 in 1951. A new Kitch- 
ener branch warehouse was opened 

jin August. 

Company's subsidiaries continued 

| to operate satisfactorily, says Mr. 
Ivey. A dividend of $24,967 was re- 
| ceived from Metals Ltd. Soil Pipe & 
| Fittings Ltd., an iron foundry, had 
substantial increase in sales and 
profit. English subsidiary, Emco 
Brass Mfg. Co., also reported in- 
creased sales and earnings. Plans 
are being considered for erection of 
a new plant at Margate to meet in- 
creased demand. 

In view of apparent stabilization 
of prices during 1952, directors have 
recommended that the reserve for 
future decline in inventory values be 
transferred to earned surplus. 

During the year, 2,360 5% cumu- 
lative redeemable sinking fund pre- 
ferred shares, par $22, and 4,500 3% 
non-cumulative redeemable second 
preferred shares, par -$10, were re- 
deemed and cancelled. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1952 1951 
Net earnings ........- oo 177,239 $1,836,333 
Add: Divd. rec. sess. 24,967 
Less: Deprec. . 160,788 177,129 
Bank int. ....ssse0« d 51,693 
Invent. res. ...ce. 150,000 
Income taxes 
Net profit . 
Less: 5% pref. divds. 
Common divds 
Surplus fer year .... 405, 855 Ml, i 
Earnings po Share my — Record: 
5% Pref $8.4 


63,497 


$9.71 | 


4.10 | 
8.61 | 
0.25 


* 
0.25 | 


. 
Note: Stock ‘dividends of $1, 220.000 paid 
on preference shares and $1,500,000 on 
common shares in 1951. 
sExchanged for 60,000 5% af. preferred 


shares 
*Converted into 68,000 commmon shares. 
’ 


CONDENSED BALANCE SHEET 


1952 
$8.349 


As at Dee. 31: 1951 


COBM &. caccvcrvccccese 
| Accts. rec. 
| Inventories 

Total curr. assets ., 5,043,791 
Prep. exps.t 42.263 
C.s,v.—tife ims. .... 


$8,670 | 
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CBRE DARD. a Or oe Saeed 


‘Noreiade Mines liniind 


RECREATION CENTRE 


sisdkd Sig Deena a 


Noranda, Que. 


Built by Foundation, this Ree- , 
reation Centre contains community 
rooms, club facilities, gymnasium, 
curling rink and hockey arena. 

The Foundation engineers sub- 
mitted a special design for the arena 
roof, which lent itself to. speedy and 
economical erection. This design was 
a4mmediately and unanimously ap- 
proved by Noranda engineers. 

Whatever your project may be, 
we invite you to share our experience 
and facilities as designers and con- 
structors. 


CONSULT. FOUNDATION FIRST! oe < oS 
, ARCHITECTS: Allword & Govinlock,,. - ENGINEERS: - The Foundation Company of Canada. Limited, 


@ Computes and types the 
complete invoice in one 
continuous operation. 


Computes by direct 
multiplication . . . not 
>» repeated addition. 


Jn 


Prints unit price and. total 

amount simultaneously—no 

% need for machine checking 
Le of ee: and price. 


FOUNDATION 


© aaa CANADA 
Exgcneering — Conduction 


HALIFAX » MONTREAL - TORONTO - LONDON... SUDBURY 


With the Burroughs Magic Multiplier Typewriter-Billing: - 


Machine you save two steps out of three in your bili 


9 


operations. Here’s why—the usual steps of (1) calculating,: 


(2) writing and (3) machine checking are reduced to calculating’ 


and writing in one single, continuous operation. Proved by use: 


in thousands of businesses, the Burroughs Magic Myltiplier. ” 


Billing Machine computes by direct mechanical multiplication, 
not repeated addition . . . writes and computes an invoice in. 


less time than it would ordinarily take to copy it! 
For important saviags in your billing operations, get all the 


facts about’ the world’s fastest billing machine from -the; 
Burroughs branch office near you. See the yellow pages-of’ 


your phone book or ‘write Burroughs Adding Machine of . 
Canada, Limited, Windsor, Ontario. 


WHEREVER THERE'S BUSINESS THERE'S 





